

















Che New York Cimes 


ANNALIST 


A Magazine of Finance, Commerce and Economics 








VoL L., No. 6. Vo. XVL. No af NEW YORK, February 24, 1913. 10 Cents 








The Purpose of Life Insurance 
Defeated---Heads of Great 
Companies Sound Note 
of Warning 


See Page 164 








Other Contents: 


THE ERDMAN ACT.---Our Law, Which STOCKHOLDERS WOULD OVERRIDE 


Is About to Be Changed, Has Done DIRECT ORS.---Those of the Phila- 
Good Work Simply by Its Appeal to delphia Electric Company Displeased 
the Reasonableness in Men’s Human at Rejection of Lease by Directors 
Nature STANDARD OIL’S COMING FIGHT.--- 
LESS FEAR OF POLITICS ABROAD.--- Amsterdam Tells Us That the Great 
Proposed Arbitration of Rumanian- European Shell Combination Has 
Bulgarian Frontier Dispute Has Acquired Control of American Fields 
Calming Effect, but Money Mar- LAW FOR STOCK EXCHANGES.---A 
kets of Europe Are Still Under Chicago Attorney Tells How the 
Strain Courts Have Bound Outsiders to the 
OUR CAPITAL IN MEXICO.---Ameri- Rules of the Exchanges 
can Investments with Our Much BANKING FOR THE FARMER.---Coun- 
Troubled Neighbor to the South Ex- try Bankers Allege That Those in 
ceed Considerably the Amount Ob- Good Credit Have No Trouble in 


tained From All Other Sources Getting Money 

















162 


THE NEW YORK TIMES ANN 


ALIST 


February 24, 1913 





DIVIDENDS DECLARED, AWAITING PAYMENT 


STEAM RAILROADS. 




























































Pe- Books 

Company. Rate, riod. Payable. Close. 
Ala. Gt. So. pf.... S Feb. 24 *Feb. 1 
At.. T. & S. Fe. at) Q Mar. 1 *Jan. 31 
Balt. & Ohio..... 3 S Mar. 1 *Jan. 2 
Balt. & Ohio pf..2 S Mar. 1 *Jan. 2 
Boston & Albany.2 Q Mar.31 Feb. 28 
Boston & Maine..1 Q Apr. *Mar. 1 
Boston & Me. pf..3 S Mar. 1 *Feb. 15 
Canadian Pacific.24 Q Apr. 1 *Mar. 1 
Canadian Pac. pf.2 Q Apr. 1 Mar. 1 
Ches. & Ohio. -«-1% Q Mar.3l Mar. 7 
Chestnut Hill ...1% Q Mar. 4 Feb. 20 
Chi., M. & St. P..2% 8S Mar. 3 *Feb. 6 
C., M. & St. P. pf.3% S Mar. 3 *Feb. 6 
Chi. & Northw...1% Q Apr. 1 *Mar. 3 
Chi. & N. W . pf..2 Q Apr. 1 *Mar. 3 
Cin., N. T 

Pac. pf ccoomen @ ee 3 Feb. 2 
C. & Pit. reg. gtd.1% Q Mar. 1 *Feb. 10 
Cc. & P. sp. gtd...1 Q Mar. 1 *Feb. 10 
Cripple Cr. Cent 

com. and pf....1 Q Mar. 1 *Feb. 17 
Del. & Hudson...2% Q Mar. 20 *Feb. 25 
Erie & Pitts......1% Q Mar.10 Feb. 28 
lilinois Central...34¢ S Mar. 1 *Feb. 10 
M., St. P. & S.8 

M. com. and pf.3% S Apr. 15 Mar. 20 
is Ge BO. kat A Mar. 1 *Jan. 31 
N. Y., C. & St. L. 

ist and 2d pf...24% S Mar. 1 *Jan. 31 
WN. Y., N. H. & H.2 Q Mar. 31 Mar. 8 
Nor. & Western..14% Q Mar. 19 *Keb. 28 
N. Pennsylvania..2 Q Feb. 2 re é 
Pennsylvania ....1% Q “e 
Phil., Ger. & No.3 @Q 2 
| ¥. & Ash. pf..1% Q 2 
Reading Ist pf...1 Q > 
Southern Pac ific. 1% Q E é 
Southern Ry. pt..24% S Apr. 24 Mar. 29 
Union Pacific ...2% Q Apr. 1 Feb, 28 
Union Pacific pf..2 S Apr. 1 Feb. 2 
Utica & Black R..3% S Mar.31 *Mar. 14 

STREET RAILWAYS 
American Rys.... 14, Q Mar. 15 *Mar. 1 

3rocton & Pl. pf.$3 S Mar.15 *Mar. 1 
Col. (0.) Ry. com.1%4 Q Mar. 1 *Feb. 15 
Commonw'lth P., 

Ry veel — May 1 *Apr. 10 
Detroit .-144 Q Mar. 3 Feb. 14 
Fed. L. & f..1% Q Mar. 1 Feb. 
Gal.- Hous ston El..244 S Mar.15 *Feb. 
Gal.-Hous. E. pf..3 S Mar.15 *Feb. 
No. Ohio Tr. & 1% Q Mar. 15 Feb. 
Nor. Texas Elec.$1.50Q Mar. 1 *Feb. 
Nor. Tex. E. pf..$3 S Mar. 1 *Feb. 
Phila. Co. pf.. 2% S Mar. 1 *Feb. 
Port. Ry., L &P 14 Q Mar. 1 *Feb. 12 
Roch. R.,L.&P.pf.1%4 Q Mar.15 *Feb. 21 
Tenn. East. E. pf.1% Q Mar. 1 *Feb. 1 
ae L. & Rys..1 Q Apr. 1 *Mar. 

Ry.. Gas & EL1 — Apr. 1 *Mar. 
INDUSTRIAL AND MISCELLANEOUS. 
Adams Expre ss..3 Q Mz ar. 1 Feb. 17 
Amal. Copper -1% Q Feb. & *Jan. 
American Coal...3 S Mar. 1 *Feb. 28 
Americ an Exp....3 Q Apr. 1 Feb. 28 
Ameri m, ,Gas.. ..1% Q Mar. 1 Feb. 19 
Am. Pn. Ist pt.3% S Mar.31 Mar. 10 
Am. Pn. S. 2d pf.l%— Mar.3 Mar. 10 
Am. Power & L..1 — Mar. 1 *Feb. 2 
Am. Radi: ator ...2 Ex Mar. 3t Mar. 21 

“"adiator ex.2 Mar. 31 Mar. 21 
sd. st rc ~ son — Mar.31 Mar. 21 
n. & Jl Q Mar.15 Feb. 2 
& R. ~ 5 -1% Q Mar. 1 Feb. 11 
teel Found. y — Mar.3 Feb. 27 
Sugar Ref. 
and pf.. 1% Q Apr. 2 *Mar. 1 
Sum Tob.c 0.3 % S Mar. 1 Teb. 17 
Am. fel. & Cabl le. 4 Q Mar. 1 Feb. 28 
Am. Tobacco ....5 Q Mar. 1 Feb. 15 
Am. Tobacco ... ti Sp Mar. 1 Feb. 15 
Am. Tobacco pf..1% Q@ Apr. 1 Feb. 15 
Am W. Paper pil S Apr. 1 *Mar. 15 
Associated Mer...1% Feb. 28 *Feb. 24 
Associated Mer.. rh Ex Feb. 28 *Feb. 2 
Black. V., G. & E.$2 Q Mar. 1 *Feb. 15 
Buckeye P. Line.$> — Mar 15 Feb. 21 
Buffalo Mines... .5 Mar. 20 
Buffalo Mines. Mar. 20 
Buffalo Mine May 5 
Butterick Co... Feb. 17 
Cal. & Ari: Min.$ Mar. 7 
Cal. & Hecla.... ‘ Feb. 21 
City Ice Del., Ck i mer, DB seencse 
Col. Fuel & ee pf.435 — Mar.20 Mar. 1 
Col. Gas & Fuel.. % Q Mar. 1 Feb. 15 
Col. Gas & Fuel.. 4% Ex Mar. 1 Feb. 15 
Con. Gas, E. L. & 

P., Balt........14 Q Apr. 1 Mar. 20 
Con. Gas, E. L. & 

Balt., pf....3 Apr. 1 Mar. 31 
oon. Gas N. Y...1% Q Mar.15 *Feb. 13 
Cont. Gas & El % = Ape. 2 sesces ° 
Crescent Pipe L.$1 OQ far.15 Feb. 20 
“uban-Am, S. pf 1% Q Apr. 1 Mar. 15 
Deere & Co. pf...1% Q Mar. 1 *Feb. 17 
De switt Ww. Cloth, 

| ae e § ay 1 Feb. 19 
Diamond Match.. 4 Q 15 *Feb. 28 
Diamond Match.. y Ex Mar. 15 *ieb. 28 
Dorm. Textile ey. Q Mar. 1 Feb. 18 
Eas tman K« a -2% Q Apr. 1 *Feb. 28 
5 li 1% Q Apr. 1 *Feb, 28 
El Paso C on. ate 12%4c— Mar.31 Mar. 17 
Fed Min. & 8. pf. 1% Q Mar.15 Feb. 24 
Fed. Utilities pf..1% Q Mar. 1 Feb. 15 
Gal, Sig. Oil pf. $2 Q Mar. 31 Feb. 28 
Gen Asphalt pf..1%4% Q Mar. 1 *Feb. 13 
Gen. Chemical -14%4 Q Mar. 1 *Feb. 21 
Gen. Chemical pf.14¢ Q Apr. 1 Mar. 20 
Gen Chem. of 

Cel. Bb O8.6.6. % Q Apr. 1 Mar. 21 
Gen. Electric ....: Q Apr. 15 Mar. 1 
Gen. Fireproof...1% Q Apr. 1 Mar. 20 
Gran>y Con...... Q Mar. 1 Feb. 11 
Gt. North. Paper Q Mar. 1 Feb. 28 
Greene-Can, Cop. - eb. 28 *Feb. 20 
Greene-Can. Cop..25c Q Mar. 1 *Feb. 10 
Harb.-W. Refrac. % Q@ Mar. 1 Feb. 18 
Harweod El. pf. .3 S Mar. 1 Feb. 20 
Holding Corp. of. 1% Q Mar.15 Mar. 1 
Holding Corp. pf.1% Ex Mar.15 Mar. 1 
Homestake Mi Ms x; cM Feb. 25 Feb. 20 
Ind. Breweries pf.1% Q Feb. 28 Feb. 17 
Inland Steel ..... 1% Q Mar. 1 *Feb. 10 
Inland Steel .....3 Ex May 1 *Feb. 10 
Int. Harvester pf.1% Q Mar. 1 *Feb. 8 
Int. Nickel 4 . 1 Feb; 10 
Int. Silver pf.. 1% A 1 . 

Int. Silver pf.. Apr. 1 

Int. Silver pf..... May 15 May 1 
Int. Sm. & Ref...2 Q Mar. 1 Feb. 21 
Int. S.nokeless P. 

& Chem. ... % Q Apr. 1 Mar. 22 
Kerr Lake Min.. .25e Q Mar.15 *Mar. 1 
King = Co. El, i 

canes een 2 Mar. 1 Feb. 14 
meee (8. 8.) Co. 

> asvnseceveds % Q Apr. 1 Mar.17 
Lamson Co. .. — Mar.3 Mar. 10 
Lehigh Coal & N Q Feb. 28 Jan. 31 
Liggett & Myers.3 Q Mar. 1 Feb. 15 
Mahoning Invest.14%— Mar. 1 Feb. 21 
Mfd. Rubber pf..1% Q Mar. 1 Feb, 24 
May Dep. Stores.14% Q Mar. 1 Feb. 16 
Merrimack Mfg...2% S Mar. 1 *Jan. 3 
Mex. Petroleum..$1 Q Mar. 1 *Feb. 10 
Mex. Petrol. pf...2 Q Apr. 20 *Mar. 31 
Mid, W. Util. pf..1% Q Mar. 1 *Feb. 15 
Nat. Biscuit .....1% Q Apr. 15 *Mar. 2 
Nat Biscuit pf...1% Q Feb. 28 *Feb. 15 
Nat. En. & S. pf.i% Q Mar.31_....... 
Nat. Lead ....... % Q Mar.3 Mar. 14 
Nat. Lead pf.....1% Q Mar.15 Feb. 21 





Mar.15 Feb. 28 


Nat. Transit .....75 8 
N. E. Tel. & Tel. ‘ 75 Mar. 31 Mar. 15 
N. Y. Alr Brake.1% Mar. 18 Mar. 
Niles-B.-Pond ...14% Mar. 21 Mar. ] 2 
North American..1%4 Apr. 1 *Mar. 20 
Ogilvie Flour M..1% Mar. 1 Feb. 18 
Gene OM cccceves $1.25 Mar. 20 Feb. 24 
GIO OB .ncccaces $1 Mar. 20 Feb 24 
patere Gas L ee Mar. 1 *Feb. < 
-eople’s Gas L. 

Coke» es Feb. 25 Jan. 20 
Phila. E Mar. 15 *Feb. 2 





Pitts. Brew. pf...1 
Steel pf....1 


15! 
open aaenben' 2000 auenesene 
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Pitts. 
Porto Rican Tob., 
scrip acanen 5 Mar. Feb. 15 
Praine Oi ul & Gas.s6 Feb. 28 *Jan. 31 
Presse aS. Car pf.15§ Feb. 10 Jan. 29 
Pure Oil ......0- 3 Mar. 1 Fev. 1 
Quaker Oats 2% Apr. 15 A 1 
Quaker Oats pf..1% Feb. 28 1 
Quaker Oats Aue 1% May 31 1 
Rep. Iron & §S pf. 1% Apr. LS 
Rumely (M.) ‘Co. 1% Mar. 3 0 
South. Pipe Line.$8 Mar. 1 15 
8. Oil of Cal..... 214 Mar. 15 x 
8S. Oil of N. J....$5 Mar. 17 
8. Oil of Ohio $3 Mar. 31 
8S. Oil of Ohio....$2 Ex Mar. 3 
S. Oi) of Ind..... $3 Q Feb. 28 
8S. Oil of Ind..... $4 Ex Feb. 28 
8. Oil of Kan.....83 Q Feb. 28 
S. Oil of Kan.. $4 Ex Feb. 28 
Stern Bros. pf.. Mar. 1 
Studebaker Co. pf. 1% Q Mar 
Sup. & Pitts. aie Q Mar. 24 
Swan & Finch.. — Mar.3 
Un. Cig. Mfrs. pe 1% Q Mar. 1 
Un. Dry Gds. pf..1% Q Mar. 1 
S. Cast Iron e 
P. & Fdy. pf...1 Q Apr. 15 *Apr. 5 
U.S. Envelope pf. 314 S Mar. 1 Feb. 18 
U.S. Envelope pf.744,— Mar. 1 Feb. 13 
U. S. Gypsum.. 1% Q Mar.31 Mar. 15 
U. 8. Steel...... id Q Mar.29 Mar. 1 
U. S. Steel pf. .--1% Q Fed. 27 Feb. 3 
West Kootenay ®, 
Be Reve cgcccccese @ Mar. 1 ccosece 
Woolworth (ft 
_. re 1 Q Mar. 1 *Feb. 10 
Woolworth CF. 
W.) Co. pf...... 1% QA 1 *Mar. 10 


*Holders of record; books do not close. 
fOn account of deferred dividends. 


CALENDAR OF LITIGATION 


DEPARTMENT OF JUSTICE. 

The following cases, instituted by 
the Department of Justice under the 
Sherman Anti-Trust Act, have not 
reached the United States Supreme 
Court: 





UNITED STATES VS. AMERICAN- 
ASIATIC STEAMSHIP COMPANY ET 
AL.—Petition in equity filed March 30, 
1912, in Southern District of New York, 
charging defendants as common car- 
riers with combining and conspiring, 
entering into unlawful contracts and 
pooling agreements, and allowing re- 
bates, for the purpose of and which 
resulted in their securing a monopoly 
of the business of transporting freight 
between ports on the Atlantic Coast of 
the United States and ports in the 
Philippine Islands, Japan, China, and 
other countries in the Far East, and 
praying for specific and general relef. 


UNITED STATES VS. AMERICAN 
REFINING COMPANY ET AL.—Peti- 
tion in equity filed Nov. 28, 1910, in 
the United States Circuit Court, South- 
ern District of New York, against this 
corporation, its officers and agents, and 
its owned and controlled corporations, 
attacking it as a combination in re- 
straint of trade and praying for its 
dissolution. Demurrer was overruled 
Dec. 11, 1911. Issues joined and testi- 
mony is now being taken. 


UNITED STATES’ VS, 
PACKING COMPANY ET AL.—Indict- 
ment returned in April, 1910, in the 
Southern District of Georgia, charging 
combination to control prices and re- 
strict competition. Pending on de- 
murrer. 


UNITED STATES VS. THE 





ARMOUR 


COLO- 


RADO AND WYOMING LUMBER 
DEALERS’ ASSOCIATION AND THE 
LUMBER SECRETARIES’ BUREAU 


OF INFORMATION,.—Petition in equity 
filed Sept. 25, 1911, in the United States 
Cireuit Court, District of Colorado, for 
injunction against defendants for con- 
spiracy to restrain trade in lumber and 
its products. Issues joined and testi- 
mony now being taken. 


UNITED STATES VS. ELGIN BOARD 
OF TRADE ET AL.—Petition in equity 
filed Dec. 14, 1912, in the Northern 
District of Illinois, charging defen- 
dants with combining and conspiring 
in the interest ef a number of large 
centralizing concerns to restrain inter- 
State commerce in butter and butter 
fat and arbitrarily fixing the price 
thereof. 


UNITED STATES VS. HAMBURG- 
AMERIKANISCHE PACKETFAHRT 
ACTiEN GESELLSCHAfT ET AL.— 
Petition in equity filed Jan, 4, 1911, 
in the United States Circuit Court for 
the Southern District of New York, to 
dissolve transatlantic steamship pool, 
a combination of steamship lines regu- 
lating steerage traffic on the Atlantic 
Ocean. Testimony is now being taken. 


UNITED STATES VS. HUNTER 
HARTWICK ET AL.—Petition in 
equity filed Aug. 31, 1911, in the United 
States Circuit Court, Eastern District 
of Michigan, alleging conspiracy and 


unlawful restraint of trade on the partpending. 
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of members of t the “Michigan — Retail 


Lumber Dealers’ Association, The 
Scout Publishing Company, and the 


Lumber Secretaries’ Bureau of Infor- 
mation. Testimony is now being taken. 


UNITED STATES VS. INTERNA- 
TIONAL HARVESTER COMPANY ET 
AL.—Petition in equity filed April 30, 
1912, in the United States District 
Court, District of Minnesota, alleging 
the acquisition and maintenance of a 
monopoly in harvesting and agricul- 
tural machinery and implements and 
twine by means of combinations, con- 
spiracies, and unlawful practices. 


UNITED STATES VS. KELLOGG 
TOASTED CORN FLAKE COMPANY 
ET AL.—Petition in equity filed Dec. 
26, 1912, in the Eastern District of 
Michigan, alleging that the business 
policy of the defendant company in 
fixing and enforcing resale prices is 
unlawful, and tends to restrain and 
monopolize inter-State commerce. 


UNITED STATES VS. LAKE SHORE 
& MICHIGAN SOUTHERN RAILROAD, 
CHESAPEAKE & OHIO RAILROAD, 
HOCKING VALLEY RAILROAD, TO- 
LEDO & OHIO CENTRAL RAILWAY, 
KANAWHA & MICHIGAN RAILWAY, 
ZANESVILLE & WESTERN RAIL- 
ROAD ET AL.—Petition in equity 
filed Aug. 4 1911, in the Northern Dis- 
trict of Ohio, to enjoin combination 
and conspiracy whereby certain rail- 
roads are held under one control, re- 
sulting in a restraint of inter-State 
transportation. Decision is awaited. 


UNITED STATES VS. NEW DEPAR- 
TURE MANUFACTURING COMPANY 
ET AL.—Indictment returned Jan. 8, 
1912, in the Western District of New 
York, against six corporations and 
eighteen individual defendants, charg- 
ing unlawful combination and con- 
spiracy for the purpose of monopoliz- 
ing the entire coasting brake business, 
and fixing and maintaining prices for 
coaster brakes. 


UNITED STATES VS CHARLES S&S. 


MELLEN, EDSON J. CHAMBERLIN, 
AND ALFRED W. SMITHERS.—In- 
dictment returned Dec. 23, 1912, in 


Southern District of New York, charg- 
ing Charles S. Meilen, President of 
New York, New Haven & Hartford 
Railroad Company; Edson J. Chamber- 
lin, President of Grand Trunk Railway 
Company of Canada, and Alfred W. 
Smithers, Chairman of the Board of Di- 
rectors of the Grand Trunk Railway 
Company of Canada, with engaging in 
combination and conspiracy to restrain 
inter-State commerce by preventing the 
construction of subsidiary lines of the 
Central Vermont Railway Company, (it- 
self a subsidiary of the Grand Trunk 
Railway Company,) from Palmer, Mass., 
to Providence, R. I.; from White River 
Junction, Vt., to Boston, and from Boston 
to Blackstone, connecting there with the 
Palmer-Providence line. 


UNITED STATES VS. PRINCE LINE 
(LIMITED) ET AL.—Petition in equity 
filed June 5, 1912, in the U. 8. District 
Court, Southern District of New York, 
charging defendants, as common carriers 
of freight and passengers between ports 
of the United States and ports in the Re- 
putic of Brazil, with acquiring and 
maintaining a substantial monopoly by 
means of conspiracies, combinations, con- 
tracts, rebates, and other unlawful acts. 


UNITED STATES VS. PURRINGTON 
ET AL.—Indictment returned Sept. 14, 
1910, in the Northern District of Illinois, 
charging combination to restrain trade in 
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NREASONABLE restraint of trade is 

a hard phrase for the lawyer to define, 
but a very easy one for the business man to 
understand. It requires no unusual experi- 
ence nor exceptional keenness of insight for 
a jury of business men to determine 
whether or no any set of facts presented for 
its judgment amount to unreasonable re- 
straint upon the freedom of trade. The 
business concern that would travel on the 
narrow edge of the dividing line between 
the reasonable and the unreasonable in such 
matters may have a hard time to keep with- 
in the law and may not be able to tell 
whether or no it is within it. Not so the 
concern which does as it would be done by. 
And as this is true so would it be futile to 
attempt to write into the statute close def- 
inition of what constitutes unreasonable re- 
straint under the Sherman law as it stands 
interpreted to-day. The determination of 
the question in each particular instance 
could not be left in better hands than those 
of a jury of right-minded business men. 

Sires, SR, 

HE sentences of from three months 

to a year meted out to twenty-eight 
defendants in the cash register anti-trust 
suit is a forceful reminder to those who 
need the admonition that the Sherman law 
is not a civil statute only, but a criminal one 
as well. The Federal Anti-Trust act has 
been the law of the land for twenty-three 
years. It is none too soon that the criminal 
sanction of the law should be strengthened 
as its civil sanction undoubtedly was by 
Chief Justice White’s opinion in the Stand- 
ard Oil case and by the decision in the 
American Tobacco case, which closely fol- 
lowed it. However imperfectly the practical 
working of the dissolution of those two 
trusts may have followed the spirit of those 
decisions, the law itself was by them made 
more workable and therein stronger. The 
cash register case bids fair to remove all 
doubt that those who violate the act risk 
criminal as well as civil penalty. Few will 
infringe the Sherman law at the risk of 
going to jail. 

ee 

OUBLING the stock transfer tax would 

harm business without helping the 
State. What is sought, is increased revenue 
and not a restriction of trading in securities, 
but the law now before the New York State 
Legislature would have the effect of reducing 
rather than increasing the public revenue 
by limiting the business subject to the tax. 
If it were solely a question of the specula- 
tor’s interest, few would be found these 
days to say a word in his defence, despite 
the useful part which the speculator plays, 
bul it is not a question of his interest alone. 





That of the investor is really at stake. Any- 
thing which restricts business in securities, 
thereby narrowing the market for them, 
works to the detriment of all who have 
stocks to sell, or who want to buy them. The 
stock transfer tax at the present rate has 
yielded a generous income to the State. 
There has latterly been regret that this tax 
has been producing less revenue, thanks to 
the curtailment of Stock Exchange activity. 
This will not be changed for the better by 


making it still harder to do business. 
—o— 


RIMARILY, the economic function of 

professional speculation is to keep an 
instant market upon which securities in 
large quantities may be converted into cash. 
The more active the speculation the thinner 
the risks are spread. A speculator will buy 
amillion dollars’ worth of stock on the slight 
inducement of one-eighth of 1 per cent. pos- 
sible profit if he knows that at worst he can 
turn around and sell it to another speculator 
at one-eighth of 1 per cent. loss. Thus, the 
degree of a speculator’s willingness to buy 
is in direct ratio to the ease with which he 
can sell. Therefore, anything which would 
restrict speculative selling would equally re- 
strict speculative buying, which is perhaps 
the strongest defense that can be made of 
short selling. It is, after all, a question of 
speculation—whether its economic use is 
worth its cost. It costs a great deal and it 
is sometimes very useful. 

pieces 

ALL money is quoted in many cities of 

the country, but exists in only one. Bor- 
rowers on call in New York stand prepared 
to liquidate their indebtedness at an in- 
stant’s notice, and do in fact do so by the 
tens of millions on single days when circum- 
stances present the need. With unimpor- 
tant. exceptions borrowers elsewhere on 
nominally the same conditions assume no 
such responsibility. Call loans made by 
banks in the interior are in effect time 
loans. So true is this, the banks of the rest 
of the country must needs look to New York 
for the employment of funds which must be 
kept available for immediate use. It is thus 
very directly made important for the coun- 
try at large that the utmost possible free- 
dom should be left to the money market, 
which is the reserve reservoir of banks in 
all other sections. One of the bills now under 
consideration at Albany would limit rigidly 
to 15 per cent. the interest rate on call 
loans. Such a law if enforced would work 
havoc in times of stress. Those in need of 
funds could not borrow at 15 per cent. if 
money were worth more than that, and not 
to be able to borrow at some rate would 
leave no alternative but default. The as- 
sumption underlying the proposal to limit 
the rate on call loans to 15 per cent. is that 
all the money available at any rate would 
be available at that. Such a view is sustain- 


able neither in theory nor in fact. 
—_o— 


ITHOUT regard to the demerits—or 

the merits, for that matter—of the 
seven regulatory laws which have been 
added to New Jersey’s corporation statutes 
with the hearty approval of Mr. Wilson, our 
President soon to be, it is clear that effective 
change from existing conditions cannot be 
brought about by the action of any one 
State. The American Railways Company, 
a holding company domiciled with the 
Mother of Trusts, a title which New Jersey 
until recently had not spurned, has pointed 
the way by taking out a charter in Dela- 
ware. It is going to keep both for the time 
being. If the Jersey charter begins to pinch 
in the process of adjusting itself to the 
State’s new law, the Delaware charter will 
supply a convenient retreat at little expense 
and small trouble. It is all as easy, it would 





seem, as ordering a new suit from one’s 
tailor. 
pe Sey 

ALL STREET is blue these days, and 

largely because the rest of the country 
is so well content to get along without wor- 
rying about what is going on there. The 
country really has pretty good reason to be 
satisfied with the measure of good things 
which it is enjoying, and perhaps Wall Street 


may be excused for feeling discouraged that 
its troubles no longer trouble the rest of the 
country as much as they were wont to do. 
The rest of the country, more and more, is 
feeling its growing strength, financial and 
commercial, and it in its turn may be ex- 
cused for assuming more indifference to 


Wall Street than experience warrants. Wall 
Street’s shortcomings are partly those 
which have been imposed upon it. It would 
do its banking and that of the rest of the 


- 
country under a better system if the oppor- 
tunity to do so were not denied to it under 
laws, for which the country as a whole must 
assume at least equal responsibility. Hav- 
ing set out to reform in some directions 


methods, which are within its control, it 
might do well to look forward to the better 
things which await it, when the reforms 
now in the making begin to yield fruit. 
Wall Street might not be as blue as it is, if 
it were to do this. 
a 

NE of the questions considered by the 

special committee which recently made 
a report to the Gcvernors of the Stock Ex- 
change, had to do with the size of. the 
margin which brokers should require of 
their customer. The committee found it 
neither wise nor practicable to lay down any 
fixed rule, but it recommended, and the Goy- 
erning Committee adopted a resolution that 
carrying an account without proper and ade- 
quate margin may be punishable by suspen- 
sion. This leaves it with the Governing 
Committee to determine in each case when 
complaint is made whether the broker has 
or has not required adequate margin. Not 
a few Stock Exchange failures have been 
due to the acceptance of accounts on insuf- 
ficient margin. The new rule closely en- 
forced should lessen the chance of failures 
in the future. 

The temptation to do busin 
narrow margin has doubtless been increased 
by the strictness with which the commis- 
sion rules of the Exchange have been en- 
forced. Barred from competing for or- 
ders by offering to execute them at less 
than the recognized commission, some brok- 
ers have sought business by reducing their 
margin requirements almost to the point of 
requiring no margin at all. In turn these 
houses have been hard put to it to obtain 
the funds with which to conduct business 
on this basis. Like others they can borrow 
from the banks only up to 80 per cent of the 
market value of the stocks they are carry- 
ing and it would take large capital, of which 
these houses are not usually possessed, to 
bridge the gap between the 20 per cent. 
margin required by the banks, and the 5 per 
cent. margin or less exacted by these houses 
of their customers. 

Some have found a happy way out of this 
dilemma by lending out their stocks instead 
of borrowing on them from the banks. In 
that way they obtain the full current mar- 
ket value of the stocks and so long as things 
run smoothly a very large business can be 
done in this way on very little capital and 
with the exaction of very small margins 
from customers. The new rule of the Stock 
Exchange which seeks to put an end to prac- 
tices such as these is welcomed by the many 
houses which have held to sound policy in 
respect to margins and which have felt the 
competition of the less careful members. 


ss on very 
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Startling Development in Life Insurance 





New York Companies Had Less than 
$200,000,000 Loaned on Their Pol- 
icies in 1905; They Have More 
than $500,000,000 Now. The 
Money Borrowed Is Not Repaid. 
Insurance Commissioners and 
Presidents of Life Companies See 
at Work a Tendency Which 
Threatens the Fundamental Pur- 
poses of Life Insurance. 


HE three largest life insurance compa- 

nies—the New York Life, the Mutual, 
and the Equitable—have just adopted new 
policy forms which contain a very small but 
a very important change. In the clause re- 
lating to the rate of interest at which policy 
loans shall be made the figure 5 has been 
changed to 6. 

The real purpose of the change is to put 
the brakes on the extension of policy loans, 
which has traveled at a mighty pace in re- 
cer.t years, and especially since the panic of 
1907. It is only incidentally intended as a 
step by the companies to obtain increased 
revenue. The new rate will not apply on 
policies already in force. 

Careful estimates show that of the loans 
heretofore made by insurance companies in 
general only from 6 to 8 per cent. have been 
repaid. The total for all American compa- 
nies has grown from $108,438,671 in 1901 
to $541,789,999 in 1911. These loans really 
represent a reduction in the amount of in- 
surance in foree-—the liquidation of this 
great portion of the insurance written. The 
loans breed lapses, too. If a man with a 
$5,000 policy borrows on it, he not only 
has to pay interest on the loan, but his 
premiums are not reduced. The amount of 
the loan is deducted from the payment made 
to his estate upon his death, yet he has 
premiums to pay on the full face value of 
the policy. He is paying for more insurance 
than he has, and when he has given up the 
idea of paying the loan and stops to ccn- 
sider the expense of the reduced protection 
for his family he may be disposed to drop it. 
The experience cf the companies is that in 
very many cases this is what he does. 


AFFECTS ALL POLICYHOLDERS 

from the standpoint of the companies— 
and in this the interests of the non-borrow- 
ing policyholders are directly involved—the 
practice has reached a point that challenges 
attention. While it could never directly 
affect their solvency, it may compel, and at 
times has compelled, the sale of securities 
at panic prices in order to meet the drain 
when the companies ought to be buying 
them at low prices for the benefit of the in- 
sured. 

In 1907 officers of insurance companies 
found that many persons borrowed on their 
policies for the purpose of buying stocks at 
the low prices they had reached. Fre- 
quently in rural communities, where money 
may be loaned at 7 or 8 per cent., policy- 
holders have borrowed to the limit on their 
policies at 5 per cent. in order to profit by 
the difference, without regard to the pur- 
pose for which the insurance was originally 
taken out. 

There was a time, not so many years 
ago, when policy loans were unknown and 
when the insured did not have the privilege 
of surrendering his policy and receiving 
the full cash value, or reserve, behind it. 
About thirty years ago one of the conserva- 
tive companies announced to its representa- 
tives that it would loan on its policies 50 





per cent. of the net reserve. This radical 
change in methods then current was due 
solely to competition, and heralded the host 
of concessions called “ policy privileges ” 
at first voluntarily incorporated in con- 
tracts of insurance, and later, in their chief 
essentials, made compulsory under the laws 
of New York and other States. 


FULL VALUE LOANS 

The next step in this direction was the 
privilege of borrowing to nearly or quite 
the full value for the purpose of paying 
future premiums. In 1899, when the race 
for business between the big New York 
companies was at its height, the bars were 
let down altogether, and provision was made 
for loaning the full value for any purpose. 
After the Hughes investigation one of the 
bills fathered by the Armstrong Committee 
made loans to the full cash value compul- 
sory. The only discretion left to the com- 
panies in the matter of policy loans was in 
determining the rate of interest, and it was 
required that this should be fixed in the 
policy when written. The principal compa- 
nies fixed it at 5 per cent. Now they have 
changed it to 6 in order to cut down the 
business that has so many features to the 
disadvantage of both policyholder and com- 
pany. In this State the usury law limits the 
rate of interest to 6 per cent. 

These figures, extracted from the offi- 
cial reports to the New York State Insur- 
ance Department, covering all companies 
doing business in this State, show the 
growth of these policy loans. The number 
of companies, which was thirty-nine in 
1902, had been reduced nine years later tc 
thirty-four: 


1890.... $5,267,000 1905. ..$196,626,000 
1895.... 21,253,000 1910... 441,379,000 
1900.... 70,702,000 1911... 482,345,000 


In 1912 the New York Life received 
$86,900,000 in premiums and allowed new 
leans of $27,700,000. The loans made on 
mortgages during the same period amount- 
ed to $35,000,000, at an average rate of 5.32 
per cent. The Mutual at the end of 1912 
had more than $80,000,000 of policy loans 
outstanding. The increase in insurance in 
force during the year was $42,000,000 and 
the increase in policy loans was $4,000,000. 
The Metropolitan made loans last year of 
about $5,910,000. Its investments in bonds 
and mortgage loans totaled $44,510,000. 
The policy loan is not, therefore, so much 
of a factor with the Metropolitan, with its 
large line of industrial insurance, and it 
has not considered any change from the 5 
per cent. rate. 


RAPID GROWTH OF BORROWING 

The growth of loans by all the companies 
for which statistics are available shows the 
big bulge that accompanied the panic and 
depression at the end of 1907 and in 1908. 
These figures include premium notes as well 
as policy loans, but premium notes are a 
minor factor: 


Number Amount 
Year. Companies. of Loans. 
cc --- 80......$108,438,671 
1902....... .ee- 80...... 127,927,668 
1908.....ce0-. 92...... 158,567,609 
1904....scccce BB .ccs.e 368,788,779 
1905......... 112 ...... 225,568,149 
1906......... 188 ...... 265,902,863 
1907......... 160 ...... 348,458,980 


1908......... 171 ...... 414,259,309 
1909......... 189 ...... 446,276,468 
1910......... 214...... 495,099,854 
1911......... 240...... 541,789,999 
The aggregate assets of the thirty-three 
companies covered in the New York report 
for 1911 were $3,919,151,000. Their policy 





loans amounted to $482,345,000, or 12.31 
per cent. 


INSURANCE HEADS DEPRECATE 

Responding to an inquiry by THE AN- 

NALIST, the heads of two of the great in- 
surance companies discussed the growth of 
policy loans and gave their reasons for the 
effort now being made to check the ten- 
dency which that growth reveals. President 
Charles A. Peabody of the Mutual Life 
said: 

It is essential that a life insurance company 
shall not be in a position where it may be sub- 
jected to a run. The interest rate on policy 
loans should therefore be higher than the or- 
dinary interest rate, for if it were lower large 
sums might be withdrawn whenever there was a 
squeeze in the money market, just as actually 
happened in 1907. A rate of 5 per cent. on 
policy loans is all right when money is worth 
only 4 per cent., as was the case when the 5 per 
cent. rate was established some years ago. In 
the last few years money has become worth more. 
Bonds cannot be sold on the same interest 
basis as ten years ago. We may say that money 
is worth 5 per cent. now and the rate on policy 
loans should be 6. 

These loans are by no means all due to finan- 
cial distress on the part of the policyholder. 
We have frequently made loans of $100,000 and 
several times of $250,000. The policyholder 
who makes such a loan usually does so because 
he can get the money at 5 per cent. and use it to 
better advantage, either himself or by reloaning 
it at 54% or 6 per cent. It is possible to borrow 
at a bank on a life insurance policy, and those 
carrying heavy policies will naturally borrow 
from the bank or the company, according to 
where the rate is lower. If the insurance com- 
pany loans money below the market rate, it is 
obviously injuring the policyholders who do not 
borrow, and whose dividends depend upon the 
returns from the company’s investments. 

During the 1997 panic the companies were 
swamped with applications for loans, and with 
difficulty kept up with the clerical work of mak- 
ing them. The law making it mandatory on the 
companies to make loans to their policyholders, 
which was enacted as a result of the Hughes in- 
vestigation, with the discussion that took place 
in connection with it, brought the matter strongly 
to the minds of policyholders. Many of them 
learned for the first time that they had such a 
privilege. Then came the panic in 1907, and 
thousands who needed funds or wanted to use 
them in speculation thought at once of their 
policies. 


MUTUAL LIFE HAS 
$80,000,000 LOANED 

We have more than $80,000,000 in loans out- 
standing now. In bad times these loans may 
average $100,000 a day or more. To meet this 
drain insurance companies would have to have 
millions in cash, yet even as lately as the in- 
vestigation of the Pujo Committee they were 
criticised for having too much cash in the banks. 
The aim is to keep practically all the reserves 
invested. The result is that in time of panic, 
if money can be borrowed on policies cheaper 
than in the market, the insurance company may 
have to sacrifice securities in a panic market in 
order to meet the demands of policyholders, 
as many companies had to do in 1907. This is 
exactly the opposite of what the insurance com- 
panies ought to do. With great sums to keep 
invested, and with the necessity of investing 
them as favorably as possible, they should be 
in a position to take advantage of a demoralized 
market to buy bonds at bargain prices. This 
is important to the insurance companies, to say 
nothing of the steadying effect it may have on 
the financial situation in general. But so long 
as it is more advantageous to borrow on a 
policy than from a bank, the companies are ex- 
posed to this sort of run. 

These transactions are not really loans at all, 
and most of them are never repaid. They con- 
stitute liquidation to that extent of insurance in 
force. 

“Do you think it would be wise to repeal 
the law requiring insurance companies to 
make policy loans?” Mr. Peabody was 
asked. He replied: 

It would be if it were not for the companion 

law which requires them to accept the surrender 
of policies at their full value. With this law in 











— nna aiaaa tT Ti 











February 24, 1913 THE NEW YORK TIMES ANNALIST 165 





effect, if a policyholder wanted to borrow the 
value of his policy and could not do so, he would 
surrender it and get the money. In one case 
he would not lose his insurance if he continued 
to pay his premiums, while in the other it is 
gone entirely. 


RENEFICIARIES LOSE INSURANCE 

President William A. Day of the Equita- 

ble Life emphasized the disadvantage which 
policy loans entail upon the beneficiaries of 
life insurance policies. He expressed this 
view of the matter: 

During the panic of 1907 especially many 
made loans on their policies in order to take ad- 
vantage of low prices in the stock market, think- 
ing they saw an opportunity to double their 
money quickly. When they lost they were un- 
able to repay the loans, or having been success- 
ful in speculation, went on and eventually lost 
what they had gained with the proceeds of their 
loans as well. 

There have been many cases, both during the 
panic and since, where widows have come to us 
in the greatest distress, but in the expectation 
of relief from their husbands’ insurance, only to 
find that the money had been drawn and dissi- 
pated before death. Sometimes it was hard for 
them to believe that this had been done, dnd they 
went away not without suspicion that advantage 
had been taken of them by the company. The 
increase of rates can have little effect on the 
company’s earning for a long time to come. It 
applies only to new policies, and loans cannot be 
made on them until they are three years old, 
and even three years hence these policies will 
constitute only a relatively small proportion of 
all the policies in force on which loans can be 
made. 

The change in the interest rate will have some 
effect even when the policyholder needs the money 
for legitimate purposes, for he will probably leave 
his insurance policy until the last and use any 
other resources he may have before falling back 
on that. It will certainly have a material effect 
in respect to loans made simply because they can 
be made more cheaply on insurance policies than 
otherwise. If those who use their policies in this 
way can borrow as cheaply or more cheaply from 
a bank as on their policies, they will turn to the 
bank. 

When policy loans were first permitted they 
were confined to loans for the purpose of paying 
premiums. If a policyholder had reverses and 
was unable to keep up his insurance out of his 
earnings, he could borrow on his policy, the pro- 
ceeds being applied to the payment of his pre- 
miums. Such loans served a useful purpose and 
oftentimes enabled the head of a family to keep 
up his insurance, although reduced by the amount 
of the loan, instead of having to let it lapse and 
perhaps be unable to take out a new policy later 
when he could afford to pay for it. The exten- 
sion of the privilege to loans for any purpose, 
however, has had very bad results, and goes to 
defeat the very ends for which insurance is ob- 
tained. 

THE TWO SIDES OF QUESTION 

William Temple Emmet, Superintendent 

of Insurance for the State of New York, 
points out that the law requiring insurance 
companies to make loans to their policy- 
holders was designed to safeguard the fun- 
damental purposes of insurance. The ad- 
vantage to the policyholder has, however, 
he adds, often become a disadvantage. He 
thus discusses the various aspects of loans 


on life insurance policies: 

Life insurance companies are organized for 
the purpose of protecting the policyholders and 
their dependents against the loss occasioned by 
death and to make provision for payment of en- 
dowments in old age. Therefore, the loaning of 
money by insurance companies is simply inci- 
dental to the first great purpose. The loaning 
upon policies by an insurance company has two 
advantages; the first is, that being within the 
reserve upon the policy, the loan is absolutely 
secure. Life insurance investments must of ne- 
cessity from the nature of the business be, first 
of all, secure, security being more essential than 
earning power. The second advantage to the 
company is in selling the policy. There is no 
question that it is one of the strongest arguments 
used by agents in setting forth the advantages of 
the policy which he is presenting to the person 
whom he desires to insure. 

The advantage to the policyholder is that in 
times when money is not available elsewhere and 
it is inconvenient or impossible to realize upon 
securities or investments which he holds, a loan 





upon his life insurance policy is always good for 
its face value. Another advantage to the policy- 
holder, and one which really started the loan 
feature in life insurance policies, was the loan 
given to pay premiums. Very often the policy- 
holder found himself in such a condition finan- 
cially that it was impossible for him to pay the 
premium at the date required by his contract. 
Iu order to give him time to take care of his 
premiums, companies made loans upon the policy, 
and this has been followed by a great many com- 
panies, whereby they have temporarily aided the 
policyholder in maintaining his insurance in 
times when it was impossible for him to do so, 
and otherwise the policyholder would have to 
sustain the loss, perhaps at a time when he could 
least afford to, by reason of his policy being 
lapsed. 
ADVANTAGE TURNED TO 
DISADVANTAGE 


On the other hand, this advantage is very 
often a disadvantage. It is a great temptation to 
a policy holder to constantly borrow more and 
more upon his policy, and he thus undermines the 
very principle of insurance, taking away a con- 
siderable portion of the protection to his depend- 
ents and undermining the spirit of thrift which 
the maintaining of a life insurance policy creates. 

Again, the statistics of the life insurance com- 
pany show that there is a tremendous lapse 
among policies where the policyholder has bor- 
rowed heavily upon the policy. The greatest 
waste in life insurance is in lapsing. The in- 
surance companies maintain expensive plants and 
agency forces to create a life insurance business 
and the lapse of a policyholder is always de- 
structive of the energy and salesmanship put 
into the original placing of the policy. 

The sentimental side of life insurance is such 
an important element in the maintaining of the 
policy, the thought that in case of death the wife 
and children will be cared for is so great an in- 
centive to the maintaining of the policy, that 
when a policyholder realizes that he has taken 
away a large portion of the indemnity, and that 
only the difference between his loan and the face 
of the policy would be paid, together with the 
fact that he does not have, in most cases, the 
policy in his possession any more, creates a feel- 
ing which is destructive of the best sentiment in 
life insurance. 

The most imporiant consideration to the per- 
sons interested in the business of life insurance 
is the danger and disadvantage to the companies 
of the tremendous demand for policy loans. On 
Dec. 31, 1902, the total admitted assets of com- 
panies doing business in the State of New York 
was $2,059,403,079, and the total policy loans 
$108,810,313, or a per cent. of loans to admitted 
assets of .0524. [Five years later—at the close of 
1907—the total admitted assets were $2,917,908,- 
918, total policy loans $306,576,652, or a per cent. 
of .1050. At the close of 1914, the latest avail- 
able figures, the total admitted assets of com- 
panies transacting business in the State of New 
York was $3,942,144,356, and the total policy 
loans $482,345,188, a percentage of .1227. 

For the year 1907 the percentage increased 
over 2%. This, even though the bulk of the busi- 
ness of life insurance companies was not written 
with the liberal loan provisions now placed in the 
policy. It was possible in New York City during 
the panic of 1907 for policyholders to go to the 
life insurance companies and make loans at a 
comparatively low rate of interest, and turn 
around and reloan the funds obtained from the 
company at a substantial profit. The policy- 
holder did not need the funds, but saw in the 
firancial situation a chance to make profits on 
account of his contract with the insurance com- 
pany. 

The primary purpose of a life insurance com- 
pany being to insure its policyholders and to be 
certain of paying their policies at maturity, it 
becomes necessary for the companies to make 
their investments in such securities that they 
can calculate on an income and proper maturities 
to carry out their contracts. The result is, that 
most of the insurance company’s assets consist 
of securities which in times of panic cannot be 
readily turned into cash. Very little cash com- 
paratively is carried in bank. Therefore, an in- 
surance company to place itself in a position to 
meet demand loans when there is a great finan- 
cial stringency, and to still meet its maturing 
ecntracts, may be forced to sacrifice its secur- 
ities and to absolutely destroy the securities 
which years of frugality have built up. 

SIXTY-DAY CLAUSE PROPOSED 

This danger was recognized by the Insurance 
Commissioners’ convention when in 1909 it adopt- 
ea the following resolution: 

Resolved, That in the judgment of this con- 





vention, the practice of life insurar com- 

panies obligating themselves un¢ 

to make loans to policyholders on 

unwise, unbusinesslike, and dange 

Since then the Insura: 
vention has prepared a bil 








duced by the department in 

quires all life insurance companies 

selves in the same class as saving 

as demand loans are concerned and would re- 
quire, if enacted, that life insurance companies 
should place in all their policies a provision 
wherein they reserve the right to take sixty days 
in which to make the loan. 

In addition to this, there is a tendency among 
life insurance companies to increase the interest 
rate provided for in the policy from 5 to 6 per 
cent. This is for two reasons: First, owing to 


the increase in interest rate upon investments, 
there being of late years a constant increase in 
the earning power of money; and second, to dis- 


courage as much as possible the making of loans 
by policyholders. 

While the interest rate which companies may 
require of their policyholders as set forth in the 
policies ig one which belongs to the internal man- 


agement of a life insurance company and to the 
judgment of its officials solely, I do not feel that 
the department is interested so much in the rate 
to be charged as it is in maintaining the per- 
manency and safety of the institutions transact- 
ing business with the people of the State of New 
Yerk. 
IMPAIRS POLICYHOLDER’S POSITION 
John M. Taylor, President of the Con- 
necticut Mutual, has just issued a pamphlet 
urging the restriction of policy loans in 
which he summarizes what they mean to the 
policyholder and to the company. Of policy 
loans from the point of view of the policy- 
holder’s interest, he says: 


It is the surrender or hazard of what often 





proves to be the last reliabl set, or fund, for 
the support, education and are of the family 
in the time of its direst need, and which should 
be held inviolate. 

It is a mortgage of what may prove to be the 
only sure protection of an estate against its in- 
solvency when the policy matures. 

The chances are many to one that it will never 


‘ 


be repaid. Experience clearly proves that but a 
very small percentage of these obligations is ever 
redeemed in cash. 

If not paid in cash it must be taken from the 
amount of the policy and only a margin is left 
for the beneficiaries. 

In many instances it is not used te pay the 
premiums on insurance to keep it in force, to 
meet the cost of living, or to lift a mortgage on 
the home or for other necessities. It often goes 
in various speculations—sometimes on margins, 
in the hazards of other ventures, and in payi 
or making loans elsewhere bearing higher inte: 
est rates. Ii puts the chances of business loss 
against the security of a man’s household. 


BAD FOR COMPANIES, TO 


Of the bearing of policy loans on the 
company, President Taylor says: 








Loans on policies radically change and mini- 
mize the very purposes of life insurance. They 
convert obligations that are primarily designed 
to become due under the tables of mortality, or 
at fixed periods, into discounted maturities, im- 
pose heavy burdens on the company’s cash re- 
sources, and either wholiy destroy or lessen the 
funds guaranteed to beneficiaries. 

They compel the carrying of large cash bal- 
ances on deposit, at nominal rates of interest; 
they have no market value; they are not con- 
vertible or collectible in emergencies; and they 
are only available in liquidation under the loan 
agreements. 

In the absence of adequate restrictions they 
may force the sacrifice of securities in periods 
of financial disaster by sales in panic markets 


at substantial losses in order to meet the de 
mands on this account—a result that in i 


warrants some effectual practical! lin 









With no time limit for the payment of the 
loans they must necessarily run payable at the 
convenience of the borrower under the present 
laws until the debt equals or exceeds the loan 
value, and they cannot, therefore, be placed as 
time loans on the usual commercial basis; the 





borrower is under no legal obligation to pay the 
principal or interest of his debt, and can only be 
called to account when the loan value is ex- 
hausted and after notice. 

What other corporation is compelled by stat- 
ute to loan its funds to its members on applica- 
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tion, on specified security; in such amounts as 
may be designated “at the option” of the bor- 
rower; at a fixed rate of interest; with a stipu- 
lation that failure to pay the loan or interest 
shall not result in the collateral being applied— 
“ avoid the policy ”—until the indebtedness equals 
or exceeds “ the loan value,” and until after one 
month’s notice to the debtor? What bank, trust 
company, or individual would lend money on like 
conditions? 

A certain and effective method of regulating 
in some degree these mortgages on policies is 
through the rate of interest. A fairly high 
charge would check the demands for funds to 
loan or invest at beiter returns than the com- 
panies charge, minimize the speculative element, 
and tend to eliminate the most menacing factors 
in the situation. Sound business prudence points 
to the necessity of a reasonably high rate. 


CHANCE OF GREAT LOSS 

The Insurance Commissioner of Massa- 
chusetts, a State that took a prominent part 
in conservative insurance legislation, says 
in his current report: 

The loan that a policyholder may demand is 
measured by the reserve on his policy. It is, in 
other words, substantially his portion of the 
funds of the company. These portions of the 
separate policyholders which they may demand 
make up in the aggregate almost the entire bulk 
of the assets of a life insurance company, just 
as the deposits of holders of savings bank books 
make up the great bulk of the assets of a savings 
bank. 

There is, therefore, just the same danger of 
treuble to a life insurance company from a panic 
or other cause which leads the insured to want to 
realize on their equity in the company as there 
ic in the case of a savings bank. In respect to 
the latter, a notice of sixty days or some other 


period must be given by the depositor before he 
ean withdraw his money if the management of 
the bank so elect. If this is a wise precaution 
for these institutions, and there is abundant evi- 


dence that it is, can it be unwise in respect to 
another class of financia) institutions, where a 
run ight be of such strength and severity as to 
rerder it necessary for the company to dispose 
of its bonds at quick sale, and put upon the mar- 


ket its mortgage loans, all to its great loss and to 
the loss in the end, if the strain were severe 
enough, of the insurance of every policyholder? 


From the viewpvint of the increase in 
general interest rates in recent years, mak- 
ing policy loans less profitable than other 
investments, it is interesting to recall an 
address made by James W. Alexander, then 
President of the Equitable, back in 1899, 
arguing: that insurance companies could not 
expect much more than 3 per cent. on their 
investments in the future and that they 
should compute their premiums on that 
basis. 

“Why is 3 per cent. as high a rate as 
should be assumed by conservative compa- 
nies?” he asked. ‘It would seem that the 
proposition needed no argument. It is pat- 
ent. The better class of railroad securities 
are selling on a 3 to 3% per cent. basis. 
Municipal bonds are selling on a basis of 
2.90 to 5.15 per cent. One of our largest life 
assurance companies, which has steadily ad- 
hered to 5 per cent. on real estate mortgage 
bonds, has recently announced its intention 
to loan freely at 4 per cent.” 

In his view of falling interest rates and 
the necessity of calculating on a basis of 3 
per cent. returns on life insurance invest- 
ments Mr. Alexander was supported by 
many leading financiers. Yet the interest 
rate has risen so much since then that even 
5 per cent. has not been high enough a rate 
to prevent borrowing of money from the in- 
surance companies to reloan at rates still 
higher. 

PHILIPPINE BANKS ASSIST FARMERS 

It is announced that a plan is maturing whereby 
the Bank of the Philippines will co-operate with 
the Government agricultural bank to loan money to 
the Negros sugar hacendados when needed. It is 
proposed that the Government bank carry the loans 
during the planting season and that the Bank of 
the Philippines carry the loans from harvest time 
till the sugar deposited as security for the bank 
is sold 


—— 











UR CAPITAL 
IN MEXICO 


Exceeds Total Which All Other Countries 
Have Invested with Our Much Troubled 
Neighbor to the South 


Even before stability has been re-established in 
the Government of Mexico reports will begin to 
come to hand of the latest additions to the damage 
done to property owned by investors in the United 
States and elsewhere abroad. Claims will in due 
course be entered against the new Government in 
Mexico, and the amount of these will be counted as 
among the contingent assets of the corporations 
through which the foreign capital has flowed into 
Mexico. 

Railroad bridges which have been burned or 
blown up will be replaced, and track that has been 
torn up will be relaid. Miners and oil drillers will 
return from the front to apply for their old jobs, 
and gradually the industrial invasion of Mexico 
will resume its momentum. The millions upon 
millions of American capital tied up in Mexican 
investments must render an accounting to the hold- 
evs of the securities issued upon them. 

Apparently no one knows the size of the stake 
which the United States has in its southern neigh- 
bor’s future. John Barrett, Director of the Pan- 
American Union, who is perhaps as well qualified 
te speak upon the subject as any one, made the 
following estimate recently in response to an in- 
quiry as to the extent of foreign capital in Mexi- 
can enterprises: 


American capital ...... pundegeees cee sees 
Engliolh ....cviec juetaoennes weeded 321,302,000 
IEE 5. dean Sa emake ancw a karte eine 143,446,000 
Cee DOME bc cccichonedsessindes 118,535,000 


The investments of the Mexican people them- 


’ selves he put at $793,187,000. So it would appear 


that this country has a greater financial interest 
in the maintenance of peace in Mexico than that 
country’s own investors. 

Such an estimate as this can be only approxi- 
mate. Capital is liquid, and tends to flow where 
it is in greatest demand. Authorities on Mexico 
agree that Great Britain has taken a larger in- 
terest in her railroad and industrial enterprises 
in late years than any other nation. 

RAILWAY INVESTMENTS 

There is more foreign capital represented in 
the securities of the Ferroearriles Nacionales de 
Mexico (the National Railways) than in any other 
one undertaking. As a Government institution 
the National Railways has appealed strongly to 
the foreign investor. An inspection of the com- 
pany’s stock books would show a very large pro- 
portion of English shareholders, and a large 
amount of stock registered in the name of citizens 
of this country which in reality is owned by the 
British. This situation arose from the placing of 
the stock in the names of nominees after the reor- 
ganization. International banking houses in this city 
hold thousands of shares in names of their em- 
ployes, where the European owners have found it 
more convenient to leave the certificates with the 
bankers through whom they were purchased. Of 
the $200,000,060 of unregistered bonds and notes 
issued by the railways, a very large share has 
gone abroad. For this reason bankers familiar 
with Mexican flotations are inclined to believe that 
$700,000,000 would cover the United States invest- 
ment. 

Mexico at peace offers attractive terms to for- 
eign capital. Mexico at war with itself forgets 
promises and proceeds to tear up and burn prop- 
erty which it offered great inducements to secure. 
When peace is again established the newly formed 
Government faces a vast amount of claims which 
must be provided for if friendly relations are 
to be maintained with other nations. 

SOUTHERN PACIFIC’S OUTLAYS 

The Southern Pacific has spent more than $40,- 
600,000 in providing railway facilities for North- 
western Mexico, without receiving anything in 
return so far but the privilege of shouldering a 
heavy annual deficit. For this the insurrectos and 
revolutionists are only partly responsible, since the 
lines have been but recently built, and it is seldom 
that such a new road pays its way during its early 
years. The Southern Pacific Railroad Company of 
Mexico has completed 982 miles, out of 1,506 pro- 
jected. Only two miles are now under construc- 
tion. 

The Southern Pacific has depredation claims 
amounting to about $300,000 pending at Mexico 
City from the 1912 Madero revolution. Settlement 
of these has been retarded, it has been explained, 
by the fact that the Government has been engaged 
since February, 1912, in attempting to suppress 
an insurrection which first manifested itself in the 
States of Sinaloa and Chihuahua. On the main 





line twenty-three trestles, with a total length of 
about 3,000 feet, and on the Corral-Tonichi four 
trestles were destroyed in the early part of last 
year, after the above claims for damage had been 
filed. Fresh claims will be presented when the 
present misunderstanding has been settled. 


MEXICO PAYS US WELL 


Mexico is always willing to pay for her revo- 
lutions. That is why American bankers continue 
willing to advance more money for Government or 
private uses. A New York banker who has spent 
most of his life in handling Mexican securities has 
seen the interest defaulted on just one issue, small 
in size, of the State of Chihuahua. He promptly 
sent a letter to investors who had bought bonds 
of this issue through him offering to take them 
back at the price paid for them originally. As 
soor as it appeared last week that Felix Diaz 
would be able to enforce peace, this banker tele- 
graphed him an offer to supply any funds that he 
might need to put the Federal Government on a 
stable basis. 

Speyer & Co. have advanced large sums to the 
Government in recent years, taking notes which 
they placed for the most part abroad. Kuhn, Loeb 
& Co., Ladenburg, Thalmann & Co., Hallgarten & 
Co., H. B. Hollins & Co., Brown Brothers, William 
Salomon & Co., and other New York banking 
houses all have large interests in Mexico. The 
American Smelting and Refining Company and 
the Guggenheims individually have a very large 
amount of capital in Mexican mines and prospects. 
Dr. F. S. Pearson, the Mexican Petroleum Com- 
pany, financed in New York, and the Waters 
Pierce Oil Company all have big investments in 
oil fields. Phelps, Dodge & Co. have invested 
millicns in mines and railways. It has always 
been a comparatively easy matter to get American 
capital for Mexican development, for the possibil- 
ities are in plain view. It is only a war now and 
then that prevents many of them from becoming 
realities. 


THE CUBAN SUGAR OUTPUT 
Indications Point to Greatest Crop in His- 
tory in 1913—Estimated Increase 11 


Per Cent. 

According to all present indications, the sugar 
output of 1913 will be by far the greatest in the 
history of the industry in Cuba. The latest state- 
ment of production, which carried the figures to 
Feb. 3, showed a total of 397,988 tons as the output 
of 166 mills, this result being 107,239 tons larger 
than to a similar date in 1912, when 165 mills were 
grinding cane. It is known also that several other 
mills will commence operation soon, and therefore 
if the present rate of production continues and the 
weather is favorable in the Spring months it is 
entirely possible that a total output of 2,200,000 
tons will be reached. This would represent a gain 
over last year of about 11 per cent. 

However, it is apparent in many of the cane dis- 
tricts that much of the cane will remain uncut, 
this being due to searcity of labor and to a surplus 
of the product. Furthermore, at the prevailing 
prices offered for Cuban sugars delivered in New 
York there is not much incentive for the mills that 
are not so well equipped to operate, and as a con- 
sequence many of the cane growers will not be able 
to sell their cane. An increase in the price of sugar 
seems to be expected by all, however, and that may 
relieve a situation which does not appeal favorably 
to a substantial percentage of the producers in 
Cuba. 

The weather has been very favorable for the 
cane, and were labor more plentiful it is assured 
that under a normal price for Cuban sugar the in- 
dustry would be thriving as never before. 


"BASIC PRICE OF BONDS 
) . 4-5 = 4 ree) 





This chart shows the variations since 1900 in 
the average net yield of ten savings bank bonds, 
(nine railroad and one municipal,) the net average 
yield having been converted into market quota- 
tions, on the basis of 4 per cent. equais 100. Last 
week the line turned perceptibly downward, after 
having remained stationery for several weeks. 




















a RN + 











February 24, 1915 





_ . NE Ww YORK TIMES ANN ALIST  _—_- 167 


How the Farmer Fares with the Banke ers 





Does He Get the Money He Needs 
at Reasonable Raies?---Wide 
Differences of Opinion on the 
Question Which Touches Very 


Directly the Portion of the Com-. 


munity Supplying the Food of 
the Country --- Its Bearing on 
Cost of Living. 


OES the American farmer have to pay 

too high rates for the money he needs 
to carry on the business of farming, and 
does he suffer because the banks scat- 
tered“ over the country do not adapt 
their credit system to giving him enough 
accommodation? There is a general im- 
pression that he pays high interest and 
can’t get accommodation. Within the past 
year there has been much agitation on the 
subject by men of substantial business ac- 
complishments and responsibility—men like 
B. F. Yoakum, the Southwestern Railroad 
President, who declares that one of the chief 
causes of the high cost of living for all of 
us is the high cost of farming, and that 
one of the biggest of the high costs of farm- 
ing is the cost to the farmer of getting the 
use of funds needed to plant, harvest, and 
market his crops. Also that he suffers be- 
cause he cannot get efficient accommodation 
at all in many cases 

Mr. Yoakum charges against the bank- 
ing system that it has not organized its 
credit facilities so as to lend to farmers on 
the best of security at moderately low rates 
as it does to merchants. The banks, he 
says, will unhesitatingly loan to storekeep- 
ers against stocks of fancy silks, or odd- 
style notions, or clothing, which, if not sold 
quickly, soon lose salability. But on his 
produce at the farm the farmer cannot read- 
ily get loans on products that he considers 
as having the most stable value of any goods 
in the werld. 


DIFFERENCES OF OPINION AND 
OF POINT OF VIEW 

Bankers take issue with Mr. Yoakum 
and with others who are demanding a better 
system of agricultural credits. Many coun- 
try bankers say that the farmer who is de- 
serving of credit gets as good accommoda- 
tion, or better, than do country merchants 
in the same localities. In the talk about the 
subject that has gone on within a few 
months there has been a bewildering con- 
fiict of statements. 

The fact seems to be that there is a wide 
distance between a number of points of 
view from which the different well-informed 
persons who have talked look at the subject 
and at the facts of farm credits. 


THE QUIZ OF THE 
DEPARTMENT OF AGRICULTURE 

About the most informing discussion of 
the facts about loans to farmers is that 
which the Department of Agriculture con- 
ducted last year, and which Secretary Wil- 
son has summed up in a recent report. This 
was a much wider inquiry than has been 
made under any other authority, public or 
semi-public. Categorical questions ‘were 
sent to 9,000 country bankers, prominent 
farmers, and country merchants, asking 
about the ability of farmers to give good 
security, the supply of credit for such as 
had security, crop liens, warehouse credits, 
sources of loans, store credits, rates of in- 
terest, and other costs of borrowing. 

In answer to the question about rates 
of interest a large majority of answers 
stated that rates to farmers were as good, 





or better, than to other local borrowers. 
Says the Secretary’s report: 

The interest rates on the bulk of the purchase 
money throughout the United States range from 
6 to 8 per cent. in the case of farms; and also 
from 6 to 8 per cent. in case of town and city real 
estate. Upon taking account of the differences 
in rates of interest as between town and farm 
property, it is discovered that in the case of pur- 
chase money loans 10 per cent. of the responses 
state that the rates are higher for farms than for 
town and city real estate; 33 per cent. report that 
the rates are lower for farms than for town and 
city real estate; and 57 per cent. report that 
there is no difference in rates of interest on pur- 
chase money loans between the two classes. A 
similar question was asked with regard to short- 
time loans, with the result that 11 per cent. of 
the answering correspondents reported a higher 
rate for farms than for town and city real es- 
tate, 21 per cent. reported a lower rate for 
farms, and 68 per cent. reported no difference. 

WHERE FARMERS GET CREDIT 

The summary of the e answers to the in- 
quiry about sources of credits is very inter- 
esting: 

It appears that of the principal sources of 
agricultural loans and advancements, not includ- 
ing purchase money, local banks supply 57 per 
cent. of the total agricultural credit in communi- 
ties where banks exist; neighbors supply 16 per 
cent. in communities where they contribute any- 
thing to the supply of credit; individual lenders 
in‘nearby cities and towns supply 12 per cent. 
in some communities; loan agents for outside 
capital supply 16 per cent. where such loan 
agencies exist; local general stores supply 25 
per cent. 

“Store credits” is shown by the report 
to be a very important part of the American 
system of financing agricultural production: 

There is one source of credit in rural regions 
in this country that is very prevalent. This is 
the running accounts at stores where farm own- 
ers and tenants buy groceries and other goods 
without giving security. Answers indicate that 
59 per cent. of farmers owning their land have 
these running accounts, and 53 per cent. of the 
tenants. Country merchants sell goods on trust 
to more than one-half the farm owners and ten- 
ants in their communities without security. 

Seventy-seven per cent. of land-owning 
farmers, it developed, were regarded by the 
prosperous farmers, storekeepers and bank- 
ers as able to give good security or an in- 
dorsed note for a loan, and 46 per cent. of 
tenant farmers. Half the correspondents 
said that there was supply enough of credit 
for these, but 36 per cent. reported that 
even “ good” farmers could not get enough 
loans for their purposes. 

In the South, the answers showed that 
42 per cent. of cotton planters get credit by 
liens on their growing crops, where ten 
years ago 52 per cent. borrowed in this way. 
With tenant farmers, it is now 74 per cent., 
against 77 per cent. ten years ago.. Regard- 
ing grain crops, 29 per cent. of the corre- 
spondents knew nothing of crop lien loans, 
the rest reported that about one farmer in 
four resorted to mortgage upon his growing 
wheat or corn. It is significant that 63 per 
cent. of the correspondents knew of no cases 
where farmers got loans on stored crops in 
warehouse, and the rest said that 26 per 
cent. of farmers in their neighborhoods ob- 
tained loans of this kind. 


THE COSTS OF FARM CREDITS 

The department’s report is not complete 
in its information about interest rates and 
other costs of farm credits. It says that in 
addition to the interest, commissions, which 
the bankers put at 2 per cent., the store- 
keepers at 4 per cent., and farmers at 5 per 
cent., are paid in obtaining loans of from one 
to three years. There is also an occasional 
fee averaging $11.40 and higher for occa- 
sional added charges for abstracts to title. 


DOES THIS CONFLICT 
WITH MR. YOAKUM’S STATEMENT? 
At first glance this information seems to 





be at conflict with the statements of Mr. 
Yoak <um and others that farmers cannot 
get credit at low rates. But the conflict is 


only apparent. The report shows that con- 








ditions vary gr2atly in different parts of the 
country, and that while the agricultural 
credit system is fairly well organized in the 
rich farming sections, it is ¢ tin many 
other parts, where a better s might be 
an aid in deve.oping better and larger pro- 
duction. 
CREDITS FOR THE POGR FARMER 

The general reply t! ir 
credit facilities for the 77 per cent. of land- 
owning and 46 per cent. of tenant farmers 


who are classed as good for loans at the 
banks begs the question reply to the 
charge that high rates for necessary funds 
make farming costs high. Over the whole 
world, as an economic fact, the bulk of 
agricultural production is by the small 
farmer, the “ one-bale cotton pla ater,” and 
his counterpart in the grain field 

For the small farmers ct dis- 
cussion proposes the establishment of some 
kind of co-operative banking system after 
the European patterns. The department 
madé inquiry about the willingness of 
American farmers to go into co-operative 
associations and, remembering that answers 

















came from poor farming communities and 
from rich agricultural States, th > reply was 
significant: 

Of the correspondents, 32 per cent. reported 
that there were no farmers who would be will- 
ing to form such an association, but the remain- 

er of the correspondent ported tl I 40 
per cent. of the farmers stood ly to organize 
such co-operative associations. 

WHAT BANKERS SAY Oi 
ACTUAL CONDITIONS 

A number of large bank« in the East 
who have interested themselves in the agri- 
cultural credit discussion have regarded the 
formation of farm-mortgage banking insti- 
tutions as a solution of the whole problem. 
They propose to lend money direct to farm- 
ers upon mortgage at prevailing interest 
rates, using an organized system of investi- 
gation to make the loan in sure, then 
to issue marketable securities against a 
mass of these small mortgas for sale to 
investors. The proposed sys! is analogous 
to that of supplying funds to r “ats ds for 
equipment by the sale of equipment trust 
Of this plan, Edward N. Bri g, a New 
York investment banker, wl is a mem- 
ber of the special commissi ointed by 
President Taft to investigate th ubject of 
agricultural credits, says: 

The debt of t! Ameé I $6,000,- 
060,000, according to Ami 1 T. Her 
rick, and $5,0 00 ‘ George 
K. Holmes, statist l i tl United 
States Department of Agricu i esti- 
mates were made independently : y different 
methods of reasoning » it i { ume 
that the correct figure ( ve 


the two. 
About $2,000,000,000 o 
mortgages. ‘The inte i ‘ h 
States as Iowa and Illinois : 
per cent., but in the South a "i 
cent. is not unusual. The 
try has been struck at 67%, p to this 
must be added a frequent 5 p mission 
and other exp< accord 
recently intex 
cultural Department. 
The interest rate ¢ 





rageously high. Leona G 
the best student in rural 
says: “ Many 1ces 
my ian in New Yorl 
cut, and Massachu 

nt. and mo1 


paying 25 per ce 
tions.” The United States 
sion estimated the int 


rf 


ton growers at 20 per cent 
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Holmes testified that it was 40 per cent. a year. 
Beverly H. Bonfoey ef Unionville, Mo., a most 
careful investigator of :ural conditions, told me 
this week that the corn and wheat growers of 
Oklahoma and the Southwest are generally 
charged anywhere from 20 per cent. up for per- 
sonal loans under the guise of crop liens and 
time sales by merchanis and implement dealers. 

In spite of these high rates, the banks of the 
United States avoid farm business as much as 
they can. The Country Life Commission sets 
lack of credit as one of the prominent deficiencies 
of country life. Professor E, M. Kemmerer of 
Princeton has ently presented the array of 
facts and figures of the want of banking facil- 


ities for agriculture which makes the farmers 
feel that the bankers are their enemies. 

Now I know that the bankers are as good as 
any friends of the farmers. The trouble is that 


there is absolutely no machinery in the United 
States to properly extend credit to farmers. 
Banking is an entirely different thing from 


a 





nd and agriculture. ‘This 


eredit busin 





truth is so evident that it would excite a laugh 
to even egest for instance that, say, Kuhn, 
Loeb & Co. or J. P. Morgan & Co. handle farm 
morigages. The truth requires no-further ex- 
planation. 

The United States needs a great land credit 
company, like those they have in Germany, or, 
rather, the one in France, which could gather up 
the mortgag hroughout the country, mass 
them into a solid asset, estimate their true credit 
value, and issue bonds against this, as a railroad 
company or 2 municipality does against its 
property 

the bend hould be in small denomination. 
In Europe t} eadi cllers are $20 ones. By 
these the unlimited sources of capital—the sav- 
ings of the average run of peopie—-are tapped 

nd money is made to flow in {ficient volume 
for the advancement of agriculture and im- 
provement of the land. Companies of this kind 
} e existed L ype for generations \ 
divide ] 6 or 34 r cent. and yet 
fi ( to farme at a 10 } te than 
nie Lg in tl Cille 

! l ip 1¢ in Eur p ‘ l 
farime pportur to t 1 their high rate 
P le into low rate 1 tgages; and 
these morigages can be made repayable by semi- 
am ' instalments anywhere from 20 to 150 in 
nuniber. These instalments are kep ‘in sinking 
funds at compound interest in favor of the farm- 


ers. So the farmer really never has to pay back 





all the principal of his lean; and his vearly dues 
is 


» far smaller than the average interest charves 
on mortgag luwa or Ilinois. 

THE VIEWS OF THE COUNTRY 
BANKERS 

A number of prominent bankers in the 
West were asked to tell just what the condi- 
tions are in their neighborhoods. It will 
be occasionally seen in the following letters 
that these vary in different parts of the 
cereal section. 

IN MINNESOTA 

Lucius I’. Clark, President of the Bel- 
lingham State Bank of Bellingham, Minn., 
in the light of thirty years’ experience as a 
country banker, writes: 

Whatever the past record may have been 
the present conditions are the ones now need- 
ing amending, and I am of the firm opinion that 
no improvement of conditions would come 
about through the adoption of any of the pro- 
posed land credit banks or similar plans. 

Every little town of 200 or 300 people has 
at least one bank, and the next larger class near- 
ly always two, and towns of 2,000 or more three 
or more. They are quite largely financed by 
local capital and patronized by all classes of 
the community for both checking deposit acounts 
and savings acounts as well as for borrowing on 
personal credit, signers, mortgages and farm 
loans. The instances where adequate facilities 
are not supplied the public at fair rates are 
rare. 

There are localities and borrowers where 
and to whom high rates are charged, but in 99 
cases out of the 100 it is to a class of credit 
that no one can safely deal with because of their 
personal credit, or the uncertainty of the in- 
come of the crops in the semi-arid districts, or 
from lands that flood. Any Government scheme 
of loaning to them will bring disaster if on a 
more generous or extensive plan that the present. 

It is to be noticed that the farmer who deserves 
credit on his record and financial condition is 
preferred to the merchant, because he is gener- 
ally a safer credit. There is a slight tendency 





to lower rates to the merchant because his 
checking account is more valuable, the farm- 
er account being heavy at one season and in- 
active much of the time. 

As a concrete example of what treatment 
the farmer is getting let me cite our own bank. 
This bank has not refused a farmer a loan 
for many years (excepting during the curren- 
cy panic of 1907) on his personal credit, se- 
curity or collateral where we regarded the 
backing right and not too long a term was de- 
sired. The exception might be that loans of 
above our legal limit to one person may have 
been turned down in a very few instances. 

Our rate for some time has been 10 per cent. 
on items of less than $200; amounts of $200 or 
more to either farmer or others net carrying a 
checking account with us 9 per cent., and to 
all those carrying a checking account on amounts 
over $200, 8 per cent. We loan on farm mort- 
gages for five years straight at 5% per cent. 
without commission or bonus to the farmer 
and an additional % of 1 per cent. is obtained 
on “on or before” loans of the latter class. 
Any lower rates would not increase any busi- 
ness among the farmers that we can now feel 
aware of. 


IN OHIO 


G. B. Fox, President of the First Nation- 
al Bank of Burton, Ohio, answers the ques- 


tions seriatum: 

The farmer as a class is rather timid about 
borrowing. 

We do not believe that credit is as accessible 
to the farmer as to the merchant of equal re- 
sources. 

Without question the farmer will deplete 
his deposit much faster than the merchant. 

The farmer as a class does have to pay more 
for accommodation for the reason that his ac- 
count is inactive and usually low. 

Without doubt wider credit extended to the 
farmer would have a tendency to stimulate 
credit, but same would act very slowly in bring- 
ing about such a result. 

ILLINOIS FARMERS WELL SERVED 

President Orion Latimer of the First 
National Bank of Abington, IIl., thinks that 
the farmers have had no occasion to com- 
plain of the credit facilities afforded to 

them. He writes: 

In answer to your first question will say 
the farmers are now making good use of their 
bank credits. Of course, it is very hard at times 
to carry all the farmers asking for credit, but in 
the past years I think no farmer in this com- 
munity has cause to complain. Every one having 
collateral and a good chance of success has been 
able to get all he needed. Loans to the farm- 
ers, as a rule, are placed to their accounts and 
checked out immediately, as they do not borrow 
if they do not have a specific place to put their 
money. 

Land credits on good farms in this commun- 
ity, we believe, would stimulate land and enable 
a larger number to own real estate, which would, 
in a measure, stimulate production and conse- 
quently lower prices. 

There are numerous instances in this com- 
munity of young farm hands obtaining credit 
of their home banker, and are now owning large 
farms. 

FARMERS ACCOMMODATED 
BEFORE MERCHANTS 

President Edward McWilliams of the 
Bank of Dwight, Ill., says the farmer finds 
it easier than the business man to obtain 
loans. His bank has been principally en- 
gaged in the business of farm mortgage 
loans for over fifty years. This is his 
letter: 

The writer is familiar with the agricultural 
situation in Illinois, and indeed throughout the 
entire Mississippi River watershed. In this local- 
ity, the farmer can more readily obtain loans 
than the business man. Farmers feeding stock 
con, if necessary, obtain every dollar needed for 
the purchase of cattle, the rates to a stock man 
being slightly under those to the small merchant. 

Our farmers borrow in order to hold their 
crops for a more favorable market, and for many 
years have borrowed to buy Western and cheaper 
land. A system of borrowing, in effect the same 
as the Credit Foncier, has been offered the farm- 
ers in Illinois and other Western States, for more 
than twenty years, but the consensus of opinion 
seems to be that American farmers will not touch 
it, conditions here being different from where it 
obtains. 





In this locality, farmers now have the lowesv 
interest rate within the writer’s knowledge, with 
two exceptions, first, call loans obviously imprac- 
tical in a farming community; second, mortgage 
loans on high-grade city business property. 

The writer believes the man on salary, the 
artisan and small wage earner is in fai more 
need of some paternal scheme for obtaining cheap 
money than the farmer. 


DOUBTS THAT CHEAP MONEY 
WOULD LOWER PRICES 

M. F. Murphy, President of the State 
Bank of Reynolds, North Dakota, doubts 
that extending wider credit to farmers 
would have the effect of stimulating pro- 
duction, or of lowering prices. He believes, 
with a number of other bankers who an- 
swered this query, that the farmers have 
been well provided with credit facilities. 
Their paper is favored by many bankers, he 
says, because farming seems less hazardous 
than merchandising. Mr. Murphy writes: 

I have your letter relative to agricultural 
credit. I have been in North Dakota since the 
first settlement of the State and during the 
thirty-four years that I have lived here have done 
business continuously with farmers. The farm- 
ers in this State have always been able to bor- 
row money at about the same rate that the busi- 
ness man has paid, where the loans were made 
on the same basis. 

The greater amount of money that is bor- 
rowed by the farmers in a new State, such as 
this State has been, has been borrowed by giving 
a first mortgage on farm lands, and owing to 
the superior quality of that kind of security, they 
have been able to command the lowest rates in 
their neighborhood. When farmers borrow in a 
commercial way, they usually borrow in small 
amounts and for short time, and frequently they 
are charged a little larger rate than is paid by 
merchants and others, the rate being more in the 
way of a compensation for the bother than in the 
way of interest. I find that bankers look with 
favor on farmers’ paper, as they do not consider 
their business as hazardous as that of the mer- 
chant. 

The successful farmer is always careful about 
his credit, also about his expenditures, and in my 
opinion, he does not deplete his deposit account 
nearly as fast as the country merchant. 

I doubt very much if the extending of a wider 
credit at a lower cost to the farmer would have 
any effect on stimulating production or on lower- 
ing prices. It undoubtedly would tend to make 
land values higher, : 

QUESTION OF INDIVIDUAL CREDIT 

Henry L. Simons, President of the First 

National Bank of Glencoe, Minn., says the 
question of loans to farmers is one of indi- 
vidual credit. Those in good standing can 
borrow on equal or better terms than the 
merchants. He says: 

I have never known a good farmer with good 
credit to be refused any accommodation that he 
wanted at a bank, and it is more accessible to him 
than to merchants. I do not see how it would be 
possible to make any lower rate of interest to a 
farmer than he now receives. 

QUESTIONS NEED OF WIDER CREDIT 

President M. A. Thompson, of the Cit- 

izens State Bank of Blue Rapids, Kansas, 
questions the need of wider credit for farm- 
ers. In his State, he says, farmers are pros- 
perous beyond those engaged in other en- 
deavor, and their business is more valued 
by the banks than is that of the country 
merchant. He writes: 


I am glad of an opportunity to give you a 
brief line on local conditions which may apply in 
the discussion of agricultural credits. 

Our farmers constitute by far the majority of 
our borrowers, and no farmer has ever made ap- 
plication to us for a loan that was not furnished, 
if our judgment told us he could use the money 
profitably. The credits of this bank, and of the 
average country bank in Kansas are more acces- 
sible to the farmer than to the merchant, and as 
a rule his rate would be less, though this institu- 
tion makes no distinction in the matter of rates. 

Mercantile establishments are constantly 
changing, while our farmer friends are with us 
for years—often for a lifetime, and his children 
follow. * 

I question, seriously, whether a wider credit 
at a lower cost to farmers would stimulate pro- 
duction or lower prices. 


February 24, 1913 
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London 


Paris Foreign Correspondence 


VERY much more cheerful feeling ap- 

peared to prevail on all the European 
markets at the close of the week. Earlier 
there had been much anxiety over the 
threatened Bulgarian-Rumanian rupture 
and by reports of more ill-feeling between 
Russia and Austria. The week closed, how- 
ever, with the political outlook much bright- 
er. The markets seemed to look for peace. 

But the money stringency has not 
abated, and the few instances of easing up 
were generally regarded as only temporary. 
London does not look for any lowering of 
the rate. 

There was, too, a discouraging look in 
the news of commercial failures in different 
centres on the Continent, one of which 
caused prices to break in Paris because 
local bankers suffered losses by it. 





WEEK ENDED QUIET IN LONDON 


Stock Exchange Became Reassured, Al- 
though Mexicans Continued Weak 
By Cable to THE ANNALIST 

LONDON, Feb. 22.—Extreme quiet prevails at 
the week’s end. The anxiety caused by the ap- 
pointment of M. Delcasse as Ambassador to Russia 
has been counterbalanced by the good effect of 
the decision of Rumania and Bulgaria to arbitrate 
their misunderstanding. 

Some disquiet and depression in the stock mar- 
ket, particularly affecting Canadian Pacific, were 
caused by rumors of financial trouble at Antwerp. 
Later this stock became firmer. Mexican securi- 
ties were weak to-day because of the super- 
abundance of generals who are active in the pres- 
ent troubled affairs of that country and on account 
of the unreconciled attitude of the northern rebels. 

British railway securities have been depressed 
by the labor dispute on the Midland Railway which 
arose over the discharge of a trainman. The men 
are threatening strike. Under the surface of this 
lies the men’s discontent with their present scale 
of wages caused by the recent increase in divi- 
dends. A sharp rise in San Paulo Railway stock 
is attributed to buying for ccntrol. In other quar- 
ters the market is steady. 

Funds obtained from the Bank of England make 
money superficially easier at 5% per cent. But 
fundamentally there has been no change in the 
money situation. The discount rate is steady at 
4% per cent. There is no prospect of a reduction 
in the bank rate. So far as the gold demand is 
concerned Argentina is expected to take the metal 
for some time longer, but no fresh demand from 
other quarters is foreseen. The demand for sov- 
ereigns in India seems to be over, but the Indian 
demand for bars is as keen as ever. 

The annual report of the Council of Foreign 
Bondholders passes severe strictures on continued 
default by nine Southern States of the Union, es- 
pecially Mississippi. The reports says that it is 
impossible to believe that the better citizens ap- 
prove the State’s attitude. It adds that Missis- 
sippi should take a lesson from Liberia, which de- 
faulted on its obligations but never repudiated 
them. 

The Marconi Company has finally withdrawn 
from the proposed contract with the Government 
because of the delay in ratification. 





ON THE PARIS BOURSE 


War Depression Seems Wearing Out, but 
Market Was Weakened by Various Other 
Influences 

By Cable to THE ANNALIST 

PARIS, Feb. 22.Our Bourse was depressed 
on Monday on the announcement of the proposed 
increase in France’s armaments. The following 
day there was some covering by traders who had 
sold to catch a profit on the short side, but this 
was insufficient to counteract the effect of con- 
tinued pessimism. An official correction was given 





on Wednesday to the interpretation which had 
generally been put upon the Czar’s letter, and this 
helped to bring about a higher level of prices at 
the cpening of the European bourses on that day. 

The knowledge that energetic pressure was to 
be brought to bear against the aggressiveness of 
Rumania, together with the equanimity with which 
France’s military programme was received, caused 
a rally. This was carried further on Thursday, 
when the news of Madero’s resignation gave the 
market further cause for satisfaction. Such de- 
gree of enthusiasm as was aroused by these 
events was soon cooled by the announcement of M. 
Delcasse’s nomination to the post at St. Peters- 
burg. 

Despite the more hopeful view of political mat- 
ters, the whole market was carried down on Friday 
by the news of the failure at Hamburg involving 
important French coffee and rubber interests. The 
market for the rubber shares gave way under this 
influence. At the close of the week prices recov- 
ered to the previous Saturday’s level, being favor- 
ably influenced by the absence of any adverse 
political news from abroad. This week’s return 
of the Bank of France was commented on favor- 
ably in the light of the abundance of private funds 
which it showed. Railroad traffic showed general 
improvement in the first week of February, ac- 
cording to the figures which have come to hand 
this week. The Lyons road led in this expansion 
in earnings. 

Discount rates were unaffected by money strin- 
gency abroad. Day to day money remains at 2 
per cent. The China loan is still held in abeyance 
by the diplomatic situation in which it is involved. 
There were no new important issues of securities 
announced this week. Constantinople offers many 
concessions to bankers in France, Germany and 
Belgium for cash loans, the latest involving a huge 
real estate transaction just concluded by one of the 
Paris banks. 

Home politics occupies most attention. Bourse 
circles are becoming reconciled to the now un- 
avoidable income tax. It is expected that the se- 
curities of foreign Governments will be the first 
to feel the effect of this new tax. 

The financial community patriotically gives its 
approval to the new Presidential policy, but al- 
theugh feeling confident of the improbability of 
fcreign complications, the banks are not at all dis- 
posed to enter upon new engagements. Prolonged 
inactivity has prompted two brokerage concerns 
to enter into liquidation. 





A CH ANGEFUL WEEK IN BERLIN 


Early Trading Was eewenned by War 
Scares, but Reassuring News Came at 
the End 


By Cable to THE ANNALIST 
BERLIN, [eb. 22.—The Boerse has had a week 


of unusual fluctuations. Traders have been vacil- 
lating between hope and fear in respect to the 
unsolved political problems of the moment. The 
week began with unusually heavy selling, much of 
which came from private sources. This selling was 
induced by the fact that many capitalists had be- 
come impatient and anxious over the latest phases 
of the Rumanian-Bulgarian frontier quarrel, over 
the relations between Russia and Austria, and the 
probability that the settlement of the Balkan war 
was still a long way off. The calming of the po- 
litical waters, which came with the later news of 
the week, had marked effect on the Boerse. 

The big banks are beginning to issue their re- 
ports for the past year. These have created an ex- 
cellent impression regarding Germany’s position. 
The statement of the country’s foreign trade for 
the month of January was regarded as excellent. 
It showed a gain of 23 per cent. in exports, and an 
increase of nearly 13 per cent. in imports, com- 
pared with the corresponding month of last year. 
The freight receipts of the railways made a gain 
of nearly 16 per cent., the largest recorded in a 
number of years. 





Berlin 
Amsterdam 
Shipments by the coal licate Yros¢e ne: 19 
per cent. These highly satisfa y figur im- 
ulated trading during the | part of t } 
Their influence, however, was partly offset by re- 
ductions in the price of 
England and Belgium. It developed that sales we 
being made for the : t of l fir 
Bremen, and that st lings of a big buil 
speculator had beer 

At the same time cabl 1 from New Yerk 
put a further damper on th it of traders. 
The money situation was a to be growing 
tighter. These forces caused a heavy drop in 
prices on Monday and 17 da; ince then condi- 
tions have been q iieter. in aA tance of the 
good offices of the powers for the arbitration of 
the boundary dispute betwe Rumania and Bul- 
garia removed one important point of ire, 
and Kokfftseff’s pacific assura ) Russian bank- 
ers also exerted favorable inf! 2 

There have been several failures in the Prov- 
inces. Money continues dear, and rates rose fur- 
ther yesterday. The Reicl rerin 
slowly. As the close of February approaches money 
for the ¢ carriage of positions on the Boerse is com- 
manding higher raies than have been quoted at ih 


time in a number of year 
PARIS AND THE CHINESE LOAN 


Eankers Seem to be Discouraging a Publie 
Boom for the Yet Unissued Bonds 


Special Correspo: der HE ANNALIST 

PARIS, Feb. 12.—-The Celestials on one side 
and the Puris Bourse on th er aye waiting for 
diplomatic permission to draw together. Our 
eagerness to do business with the new Republic 


tne im ars bonds 


can be seen in the fact that 

are now at a 5 per cent. pre 
The intermediaries, however, find that the joke 

is outliving the humorous stage; they can get no 


promise of an interes from the leading 





French institutions who form t of the group. 
One of these institutions ¢ é 1@ Same Ssieiceo- 
typed answer to all inquirers: 

“Chinese? Yes, we shall reserve you as many 
bonds as were allotted to you in the Credit Fon- 
cier’s last issue, as the Directors expect to cover 
the dead loss then sustained by means of this new 
Chinese deal. What? You had subscribed no Credit 
Foncier with us? Hm! Very sorry, then; hope to 
put you on to something else soon. Good ‘ay” 

And so, after havin assed the public most 
conscientiously and created the demand that caused 
ps huge premit im now paid, the usual intermedi- 

the investme lering whether 
the ‘te banks will share with him some at least 
of the enormous profit expected when the loan is 
ripe. 

But for the watchfulness « diplomacy we 
should, long ago, have handed the money over the 
fence to the Chinese, who want it badly, and were 
it not that the nature of the guarantees given by 
China requires the moral coercion of the powers in 
order to be effective, o yuld almost regret that 
the Crisp syndicate allowed itself io be bought out. 
Had the negotiations with a purely 
financial aim, the loan : e would already 
be classified and listed as “ old Chinese 1912.” 


THE FRENCH BUDGET 


Parliament Has Been Eight Months Consid- 
ering Plans for Raising New Revenues 


Special Correspo THE ANNALIS1 

PARIS, Feb. 14.—M Renard’s proposal to 
apply immediately a 4 per cent. income tux to 
foreign government bonds has found some support 
in the Senate Committee which is to report on the 
budget. It has gathered, also, the approval of both 
the “ Radical-Socialist ’ and “ Republican Social 
Action” parliamentary groups. There will be a 
tough fight in Parliament, 1 we fear that it will 
end in further delaying the | final vote on the budget 
for 1913. 

Since May 30 of last year, when the budget 
examination began, Parliament has spent over 
sixty sittings and listened to more than 670 speeches 
on the subject. Time employed, speeches and the 
amount so far ascertained, all constitute a record 
in their kind, the delay costing the nation, so far, 
especially on account of retarded acination of 
rates, some four milli ances, wh vill have 


to be made sal carer by borrowing on “ pro- 
visional account” from former surpluses, 
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STANDARD OIL MAY 
HAVE TO FIGHT 


Royal Dutch-Shell Group, in Great World 
tivalry, Is Preparing to Invade America 
Spe cial Corresponde nee of THE ANNALIST 
AMSTERDAM, Feb. 13.—One of the features in 

our market this week has been the rise in shares 

of the Royal Dutch Oil Company to 599, the highest 
point ever reached in its history. The constant 

growth of the business of this company and the im- 

portant role which the Royal Dutch-Shell group 

plays in the oil markets of the world attract more 
and more attention at home and abroad. 

Under the management of the Director-General, 
Mr. H. D. W. Deterding, the company has gradu- 
ally, either by co-operation with competing com- 
panies or by purchase of same, secured the prin- 
cipal oil fields of the Dutch East Indies. The most 
important deal made by the company was that with 
the Shell Transport Trading Company, by which 
the company not only acquired the control over 
rich oil fields but also over very valuable shipping 
facilities. The expansion of the business of the 
Royal Dutch-Shell group since that deal has been 
of such astonishing character that a few years ago 
the Standard Oil Company started a campaign 
against this group by cutting down the oil prices in 
the Far East, where the chief consumers of the 
Royal Dutch-Shell group were located. The attack 
of the Standard Oil Company was responded to by 
the Royal Dutch-Shell group, which cut prices still 
lower, and which the group was able to do through 


the strong strategic position oceupied in the oil 


merket in the Far East. 
COMPETES WITH THE STANDARD 

Although the fight has never been officially de- 
clared off, it seems that for some time less competi- 
tion between these two large oil producers has ex- 
isted, as witness the general rise in oil and petrol 
during the last twelve months. Owing to that 
rise the dividend on the Royal Dutch shares is ex- 
pected to be much larger this year than a year ago, 
when it did not exceed 19 per cent., against 28 per 
cent. in the three former years. Some transactions 
have already taken place on our Stock Exchange 
in dividends for the fiscal year 1912 at 36 per cent., 
and there are those who predict that the dividend 
will amount to 50 per cert. Dealings in these divi- 
dends, however, should not be looked upon as a 
legitimate business, good houses entirely abstain- 
ing from it, so that it is entirely in the hands of 








speculators, and the vrices at which these divi- 
dends are transacted give no assurance that the 


payments of the divicend indeed will be anywhere 
near the rates in question. 

It is assumed that the profits of the company 
for the past year have been very large, but whether 
the beard will apply a liberal policy as regards 
the distribution of dividend will depend upon the 
views of the General Manager by the time that a 
decision has to be taken in this respect. 

A STANDARD OIL PROTEGE 

The uncertainty regarding the concessions 
which the Government of the Dutch East Indies 
has to grant, and especially those on Djambi, 
either to the Royal Dutch Oil Company or to the 
Dutch Colonial Oil Company (backed, it is said, by 
the Standard Oil Company) will in all probe- 
bility greatly affect the dividend policy of the 
board. It is said that Mr. Deterding is of opinion 
that in the event of the concessions on Djambi be- 
ing granted to the ally of the Standard Oil Com- 
pany the prestige of the Royal Dutch Company in 
our colonies will be seriously harmed. It may 
hence be inferred that the managers wish to keep 
the company in the strongest possible condition in 
view of such a contingency. 

The fight with the Standard Oil Company has 
taught the Royal Dutch-Shell group that it is a 
question of vital importance to secure oil fields 
in various parts of the world in order not to be 
entirely dependent upon local conditions in one or 
another country. Through the intermediary of an 
allied company, the Consolidated Dutch Oil Com- 
pany, it has already obtained large oil interests in 
.Rumania and Russia, the production of which 
amounted, in 1912, to 686,557 tons, and, in 1911, 
to 894,462 tons of oil. Through the Shell the group 
has secured options on large fields in Egypt, the so- 
cailed “Red Sea oil fields,” and we hear that nego- 
tiations with the Egyptian Government in regard to 
these fields are progressing favorably. This week 
fresh rumors were about that the group was try- 
ing to acquire control over the Emba fields in 
Russia, and that close relations were about to be 
concluded with the Nobel Company and the General 
Oil Company. 


SHELL MAY INVADE AMERICA 
The most important news, however, was that 
the Royal Dutch-Shell group had succeeded in ac- 





quiring valuable oil fields in America, thus getting 
foot in that part of the world, where its great com- 
petitor is almost supreme. A few months ago it 
was understood that the group had obtained big 
interests in California, and that also important 
oil fields in Mexico had been acquired. But now 
the news reaches us that apart from these inter- 
ests the group has secured during the last few 
months several thousands of acres of oil lands in 
Oklahoma, embracing oil wells producing 5,000 bar- 
rels a day, together with storage ‘facilities and 
other plants. These fields have been secured 
through the intermediary of the American Roxana 
Company, an affiliated company, whose shares are 
held by the Gravenhage Association. This asso- 
ciation is a private company, incoporated last year 
in London with a share capital of £1,000,000, divid- 
ed into shares of £1, of which 435,000 are held by 
the Bataapche Petroleum Maatschappy, the prin- 
cipal oil-producing company of the Royal Dutch- 
Shell group; 80,500 shares by Rothschild Freres, 
Paris, and the balance divided among Banque 
d’Outremer and Banque Imperiale, Paris; Banque 
de l'Union Parisienne, Lazard Freres, Baron Emile 
d’Erlanger, Baron Fred d’Erlanger, and Seligman 
Bros. 

It is said that it is the intention of the Graven- 
hage Association to construct a private pipe line 
and an independent refinery, or to purchase one of 
the existing pipe lines, for which negotiations are 
said to be already opened. 

Undoubtedly, the Royal Dutch-Shell group is be- 
coming an important force on the American con- 
tinent, and further developments in regard to the 
expansion of its business are followed here with 
great interest. 

FRENCH REFUSE TURKS A LOAN 
Young Turks Are Destitute and, Without 

Money, Are Net Popular Enough to Last 

Long 

Special Correspondence of THE ANNALIST 

PARIS, Feb. 14.—During the first act of the 
Balkan war we suffered from too abundant news. 
Since the revival of hostilities we are entirely in 
the dark, and like it even less. They have been 
fighting ten days, and we know of no result; the 
two Emperors whose countries are, among the neu- 
trals, the most involved, have been exchanging let- 
ters of which the purport totally escapes us. We 
feel that the air is laden with electricity, that the 
Albanian question is before the powers in an acute 
state; the tension is great everywhere, something 
may break out at any moment, but we don’t know 


where. 
In the Levant one fact only is patent. Money is 
running short everywhere, and the young Turks 


are absolutely destitute. The banks have found 
cover from the Ottoman Government’s demands 
under the very convenient neutrality clause. The 
Porte requested the French Government to allow 
French financiers a free hand. This the Govern- 
ment refused, but even if it had not, no French 
money would have been found for Constantinople 
at present. The internal Ottoman loan of Turkish 
pounds 5,500,000, in notes of one pound each, has 
given very poor results. Greek and Bulgarian mer- 
chants of Constantinople were “ energetically per- 
sueded” into taking some 200,000 such notes, but 
the provinces absolutely refused what they rightly 
consider as little more than forced currency. 

We lay great stress on these facts, as the present 
Turkish Government is not popular enough to hold 
on much longer without money, and any change in 
that quarter would further diminish the Turks’ 
resistance to their inevitable fate. 

The general impression in Paris is less sure 
concerning the stability of foreign bondholders’ 
interests in Turkey. However, if the powers, as 
they seem willing to do, will use the whip hand 
with the allies for the protection of Europe’s 
money, they may discuss Albanian frontiers at the 
same time as the repartition of Turkey’s financial 
burden among the conquerors—that would certain- 
ly facilitate an uderstanding. 


SOME GERMAN HIGH RECORDS 





Berlin Boerse Did Its Biggest Year’s Busi- 
ness, Also the Post Office Banking System 
Special Correspondence of THE ANNALIST 

BERLIN, Feb. 14.—The year 1912 brought a 
continued increase in the volume of business on 
the Berlin Boerse. The turnover of the Kassen- 
verein, which is its clearing house, reached $17,- 
240,000,000. This exceeded the previous year by 
about $800,000,000, and denotes a high record. 
The German Post Office banking system (a re- 
mittance business upon accounts current,) finished 
its fourth year, 1912, with a turnover of $8,460,- 
000,000, or a gain of $1,430,000,000 over 1911. 





OUR SITUATION 
PUZZLES LONDON 


We Lose Gold Despite Our Trade Baiance— 
European Money Ease Remete 
Special Correspondence of THE ANNALIST 

LONDON, Feb. 14.—The general state of busi- 
ness and finance with you of late seems to have 
been a triumphant negation of all the laws laid 
down by economic text-books. Fine harvests, and 
the activity of production shown by the figures of 
the Steel Trust and by your gauges of. productive 
activity ought to have been followed by a keen de- 
mand for credit, and by the importation of gold 
to pay for an excess of exports. Instead of that, 
we have seen credit so abundant that the surplus 
of paper has driven your gold abroad to Buenos 
Aires and Paris. 

The writer of text-books would have to call on 
the ever useful “economic friction” to help him 
explain the state of affairs. That ithe laws may 
work properly, all the parts of the commercial 
machine must be working in a normal way; no 
doubt it is the fact that some of them are paralyzed 
by your political situation, that is masking the ef- 
fect of economic laws. When the tariff storm has 
spent its effect, and consumers are living less from 
hand to mouth, your substantial prosperity, we ex- 
pect, will have their inevitable effect on credit all 
the more marked because of the exports of gold 
during the artificial stagnation. 

Already there are signs in the New York banks’ 
returns that those exports have gone far enough, 
from the banks’ point of view. London bankers, 
I find, are by no means anxious that you should 
overstrain yourselves to help us in our bill for 
Argentine wheat. They would only have to pay 
for it in the long run, when things begin to hum 
again in New York. So the signs of a rise in your 
money rates during the last few days, and of a 
fall in the exchange, are not considered unmixed 
evils. 

INTERVENTION IN MEXICO 
WOULD PLEASE MARKET 

Three large fresh issues, all of some interest 
to British investors, those ef the Southern Pacific 
stock, of th2 Baltimore & Ohio, and of the Norfolk 
& Western, exercise a depressing effect on the 
American market. There is also the Mexican revo- 
lution, to frighten holders of stocks of the South- 
western railroads. The attitude of the Stock Ex- 
change toward this latest Mexican trouble is one 
of patient endurance. No change, it is argued, 
in the state of that harassed country can very well 
be for the worse. Intervention by the States would 
send investors and bulls mad with joy. But no- 
body deceives himself into thinking that, were the 
States to make themselves responsible for public 
order in Mexico, their task would be an easy one. 
It is thought, rather, that it would involve a strug- 
gle more severe than the South African war, and 
a permanent problem of administration more anx- 
ious than that of India. A restoration of the Diaz 
system requires the discovery of another Diaz, 
which seems too good for financiers to hope for. 
Besides, there is no permanence in such personal 
regimes. The country may wax fat under a strong 
man; but the fatter it gets, the more viciously it 
kicks when the strong man goes. 

SIGNS OF OVERPRODUCTION 

Prophets of evil are already beginning to trace 
its coming to signs of overproduction, and in the 
restriction of credit itself. But then there is your 
community, only waiting, we are often assured, for 
a chance to go ahead. It is no wonder that the 
most far-sighted acknowledge that the outlook is 
unusually obscure. In the meanwhile, bankers are 
unwilling by lending to let money rates fall, lest 
foreign borrowers should get power to draw gold 
hence, and force the Bank rate up. So they scramble 
for any absolutely first-rate short-dated security 
as a simple solution of the question what to do with 
their funds. The recent issue of £3,500,000 3 per 
cent. Exchequer bonds, part of the purchase price 
of the Telephones, was snapped up at 94, while 
consols and other irredeemable securities droop and 
fall. An issue of £3,000,000 4 per cent. New Zea- 
land stock at 98 helps them down. The only con- 
ceivable reason for making such an issue at the 
present moment is to anticipate the Chinese loan. 


OTHER GREAT ISSUES TO COME 

The high rate of interest for leans on the Stock 
Exchange, 5% per cent. for the current fortnight, 
kills speculation as dead as a door nail. Those 
who live by it console themselves with the thought 
that when the trade boom ends there will be large 
profits set free, with which those who have earned 
them will not know what to do, and that, accord- 
ing to their habit, they will lose them gambling on 
Kaffirs or cocoanuts. It is only too likely. 
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MERCHANTS IN 
CHICAGO CHEERFUL 


Tariff Discounted, They Say, and Much 
Crop Money Left in the West for Buying 
Goods. 

Special Correspondence of THE ANNALIST. 

CHICAGO, Feb. 22.—However haggard an ex- 
pression Finance may wear, the cheeks of Trade are 
ruddy and its eyes are clear. Leading representa- 
tive merchants here believe that the effect of tariff 
revision has been largely if not fully discounted. 
They are not apprehensive about the fundamentals 
of the general situation, nor do they expect any 
political developments during the Wilson Adminis- 
tration that would seriously retard prosperity. 
Most of them are avowedly, some of them pro- 
nouncedly, optimistic, and none expresses gloomy 
views as to the future of business, although those 
in lines like dry goods most affected by tariff cuts 
avoid discussion of the subject for publication over 
their signatures. Those whose business depends 
most directly upon farming demand are the most 
confident. 

Unseasonable weather has curtailed volume in 
some lines, but Spring trade on the whole is about 
10 per cent. better than a year ago throughout the 
agricultural West, and predictions for Fall trade 
are encouraging. It is believed that the next crop 
will be the next big factor in business, and thus far 
the crop prospects are good. Moisture is needed 
more than anything else the next few weeks. Big 
merchants have orders booked far ahead and in- 
terior merchants’ stocks are low. The unprece- 
dented crop movement since last July promises to 
continue indefinitely. The corn belt’s problem is 
how to get enough cars and elevator facilities. 
There is an unusual absence of whining among 
farmers in regard to their material affairs and an 
unusual preparation on their part to push Spring 
work in the fields. They plan much building and 
they buy the best machinery. The interior evinces 
no worry over legislation or litigation. In short, 
the Western mercantile world is healthy, happy, 
and hopeful. 


WHAT CHICAGO MEN SAY 

Here are some expressions of business opinion: 

E. F. Conway of the W. W. Kimball Company, 
pianomakers, says: “We are having a good com- 
fortable business and better than a year ago. I’ve 
thought for a year past that some readjustment 
was due, but it does not seem to come. I see noth- 
ing in the way of continued prosperity, unless, of 
course, the next crop should be bad. Radical tariff 
changes would disturb the situation, but I am not 
apprehensive of any political developments during 
the Wilson Administration. The country end of our 
business is particularly satisfactory. Farmers had 
a profitable year and they are buying what they 
need and want. Remarkable as it may seem, we 
have not had a single word of complaint about ma- 
terial conditions from any of our customers. On 
the contrary, they all seem to be optimistic.” 

F. C. Farwell of the John V. Farwell Company 
says: “We are looking for pretty good business. 
The dry goods trade shows material improvement 
over a year ago, with no decline in sight yet. There 
is a lot of unfilled orders and interior merchants 
have been getting their stocks down the past three 
years. Our road men send in satisfactory reports 
and look for pretty good business right straight 
along.” 

C, H. Conover, Vice President of Hibbard, Spen- 
cer, Bartlett & Co., hardware merchants, says: 
“ Business is good and I expect it to continue so.” 

A. A. Sprague, 2d, of Sprague, Warner & Co., 
wholesale grocers, has this to say: “I see no sign 
of any decline in business and no reason why there 
should be any. Business is very good and better 
than a year ago. I believe that whatever effect 
tariff revision might be expected to have has been 
discounted.” 

Carson, Pirie, Scott & Co., a department store 
firm, find business very good and better than a year 
ago, with no sign of any decline yet. 

J. Harry Selz, of Selz, Schwab & Co., boots and 
shoes, says: “ We have every reason to regard the 
outlook as very fine. We have not caught up yet 
on our Spring orders, which run 10 to 12 per cent. 
above a year ago, and we have enough business 
booked to keep busy all Spring. Our men started 
out Monday for the Fall trade, which we expect 
to be excellent. Scarcity of cattle made leather 
high, as the country knows, and there has been no 
overbuying. I cannot see how the tariff will affect 
boots and shoes, It is only 10 per cent. on shoes, 
80 cannot be reduced very much. It would be 
unfair to labor to wipe it out. What we need is 
more cattle.” 

Representatives of Marshall Field & Co., while 
averse to being quoted personally on account of 
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tariff uncertainty, report conditions very good and 
nothing discouraging in the outlook, so far as gen- 
eral stability of business is concerned. Their road 
men have better business for Fall than a year ago. 
Bookings in general are satisfactory and house 
trade is excellent. 


FOR BETTER CATTLED FARMS 
Northwestern Bankers Laying Plans to 
Wean Farmers Away from One-Crop Idea 


Special Correspondence of THE ANNALIST 

MINNEAPOLIS, Feb. 20.—Farmers who stick 
to the one-crop idea will find it less easy to obtain 
banking accomodation than their neighbors who go 
in for diversified farming, if a proposal now before 
the Northwestern bankers is adopted. The particu- 
lar effort which the bankers in this movement are 
now making is to increase the number of animals 
on the farms. It is proposed either to form a 
special organization to carry on the work of induc- 
ing the farmers of the Northwest to put more cat- 
tle on their farms or the bankers may undertake it 
directly and use their credit facilities to help 
along the scheme. 

E. W. Decker, President of the Northwestern 
National Bank, Minneapolis, of which bank Louis 
W. Hill, son of James J. Hill, is a Director, and E. J. 
Weiser, President of the First National Bank of 
Fargo, N. D., which is the largest bank in that 
State, are arranging for a meeting in Minneapolis 
in the near future of bankers from Minesota and 
North and South Dakota for the purpose of devis- 
ing some practical plan for this work. 

Mr. Decker, with C. T. Jaffray, Vice President 
of the First National Bank of Minneapolis, returned 
recently from Texas, impressed with the possibili- 
ties in live stock raising and the existing opportuni- 
ty in Minnesota. He at once set in motion the idea 
of getting the barkers to unite for a persistent 
campaign. The fight of every Northwest agency 
that has worked for the continued annual increase 
of new wealth production has been against the one- 
crop idea. Howard Elliott, President of the North- 
ern Pacific, has preached it, James J. Hill has made 
so many speeches against it that every one knows 
where he stands, and individual bankers have worked 
for diversification. The committee on agricultural 
development and education of the American Bank- 
ers’ Association, of which Joseph Chapman of Min- 
neapolis is Chairman, has preached crop rotation. 
The South Dakota Development League and North 
Dakota Better Farming Association are preaching 
it. Yet, although much good has been done, the 
Minnesota and Dakota farmer is still a grain crop 
farmer mainly. Last year there was the biggest 
grain crop ever raised. This year there are the 
lowest grain prices for six or seven years. The 
net money return to the farmer is nowhere near 
what the big crop figures in themselves would 
indicate. 

Right at this time the Federal Department of 
Agriculture shows that the number of the farm ani- 
mals in Minnesota Jan. 1, 1913, was 5,868,000, or 
actually 4,000 less than Jan. 1, 1912. But the val- 
uation is $199,582,000 compared with $172,197,000, 
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Meanwhile, George H. Johnson, Cashier of the 
Citizens’ State Bank of Wales, N. D., sends in a 
typical instance of grain farming and its results 
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this year he would have received $4,632.40. There 
is a difference of $1,705.24. 

The bankers argue that every farm should have 
on it sufficient live stock to make a resource of im- 
portance. This is absolutely not the case on many 
of the big grain farms. “ Put in the grain and reap 
the crop” has been the plan for years. It is true 
farmers are turning more to stock and corn grow- 
ing, but the old one-crop idea persists in a surpris- 
ing manner. 

Duluth will be the meeting place of the Minne- 
sota Bankers’ Association in annual convention in 
June this year. It is probable that this matter of 
getting more live stock onto th rms of Minne- 
sota will be a leading question, 1 the idea that 
bankers should withhold credit, or at least be less 
liberal with one-crop farme: ith those who 
raise stock, seems to be gener ored. 
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LAW GOVERNING 
STOCK EXCHANGES 


What the Courts Have Ruled in Cases 
Involving Their Actions and Their Re- 
lations with the Public 


The laws of the land that cover the stock and 
commodity Exchanges, their standing before the 
courts, their right to discipline members, and 
their relations with the public, are for the most 
part made up of the rulings of Judges, and there 
are many conflicts of opinion between the latter. 
The law is therefore not yet definite or settled, 
but there are many things that the courts have 
decided which at this time can be regarded as the 
law by members of Exchanges and their customers. 
Just now, when the New York Stock Exchange is 
under fire, and some of its old-time practices are 
in process of reform, the information contained 
in a little book called “The Law of Commercial 
Exchanges,” written by Chester Arthur Legg of 
the Chicago bar and just published by Baker Voor- 
his & Co. of New York, is of considerable interest. 

“It is found,” says Mr. Legg, “that the com- 
mercial Exchanges in this country are, in some 
cases, incorporated, sometimes not. Generally 
speaking, the Stock Exchanges are unincorporated, 
whereas the Produce Exchanges are incorporated. 
There is, however, no particular significance in 
this fact, and probably itis due more largely than 
to any other influence to the example set by the 
New York Stock Exchange in the one field and the 
Chicago Board of Trade in the other. If there 
was any particular advantage of one form over 
the other, it would be difficult to understand why 
the New York Stock Exchange has remained un- 
incorporated throughout its existence while, in the 
same city, the New York Produce Exchange and 
likewise the New York Cotton Exchange are cor- 
porate bodies. Whether incorporated or unincor- 
porated, however, the Exchanges present an ‘anom- 
aly’ in the law. It is difficult to classify them. 
A “TIP” TO THE STOCK EXCHANGE 

“The authorities are agreed that when unin- 
corporated, such Exchange is no more or less than 
a ‘voluntary association,’ and even when incor- 
porated its legal nature is not changed if its 
charter grants to the association full control over 
the admission and disciplining of its members. 
While it may have some advantages under one 
form and not uncer the other, yet its essential 
nature is not changed.” 

What the legal nature of a membership or 
“seat” on a Stock Exchange is has been a vexing 
problem for the courts in hundreds of taxation 
and insolvency cases. It appears that no State 
has ever taxed Stock Exchange memberships by 
name, and there has been no question of the right 
of a State to tax one, but case after case has arisen 
over their taxation as “property.” The New York 
courts hold them as property, and tax them for 
inheritance tax, but Maryland, with a tax law read- 
ing identically, says that they cannot be included 
under the term “all property.” 


MEMBERSHIPS EXEMPT FROM ATTACHMENT 


It is the impression in New York that the 
courts have held that Stock Exchange member- 
ships are exempt in attachment and bankrupicy 
cases on the theory that they are not property. 
Mr. Legg says that this is not the fact. The 
courts have held with considerable uniformity 
everywhere that, in general, these memberships 
are subject to attachment and to seizure by 
trustees in bankruptcy with other property, unless 
there is some special reason to the contrary. 

In the case of New York Stock Exchange mem- 
berships there is the special reason. The Constitu- 
tion of the Exchange has always provided that if 
a member of the Exchange becomes insolvent, 
whatever funds may result from the sale of his seat 
must first apply to the payment of his liabilities 
to other members. ‘The courts have held that, in- 
stead of such a + fer of property being an il- 
legal preference, it is, on the part of the insolvent 
broker, an involuntary transfer in effect completed 
when he joined the Exchange and of which all 
other creditors have had full advance notice. 
OUTSIDERS MUST OBEY BOARD RULES 

Nine out of ten readers of the book will be 
astonished to know how extensively the courts 
have made outsiders who deal with members of Ex- 
changes responsible and amenable to the rules of 
the Exchanges. If you make an Exchange member 
your broker you suscribe to the rules with him. 
The development of the law in this regard has 
been a curious blend of the idea of the binding 
force of business usage and the idea that the pub- 
lic has full notice of Exchange rules and sub- 
scribes to them. 





Not only must the outsiders expect that mem- 
bers of the Exchange shall have first access to 
whatever an insolvent broker’s seat brings, but 
they have the first access to any assets in the way 
of whatever other brokers owe him in connection 
with the transactions on the day of announcement 
of his failure. The advantage of having Stock 
Exchanges with their high standards of business 
honor are regarded by the courts as warranting 
them in upholding this rule, which is a common 
one on Exchanges, even if it involves incidental 
loss to the public. i 


YOUR CONTRACT WITH A MAN 
YOU NEVER HEARD OF 


The courts have decided that an outsider may 
be bound in contract with an Exchange member 
he never heard of if, in the regular course of 
business, his own broker has “offset” a trade 
with this man. Rules regarding rate of interest, 
payments of commission, substituting and offset- 
ting trades, the privilege of members to close out 
trades standing in the names of customers, times 
of payment, responsibility to fellow-members in 
case of insolvency—all these are subscribed to by 
an outsider when he becomes the client of a broker, 
and lack of knowledge on his part does not free 
him from responsibility. 

The absolute ownership of its quotations by an 
Exchange has been upheld by the courts up to the 
time of voluntary publication. The Exchange may 
contract with a telegraph company in such a way 
as to bind customers of that company. The cus- 
tomers may post the quotations on their bulletin 
boards. Still the Exchange can control, having 
not yet reached the point of “voluntary publica- 
tion.” Giving quotations to the newspapers is pre- 
sumably voluntary publication, and releases them 
for anybody’s use. 

Up to a certain point the courts of all coun- 
tries have recognized the legitimacy of a certain 
amount of agreement in restraint of trade by Ex- 
change members as a necessary part of their dis- 
cipline and business. It is not illega! for an Ex- 
change to bind its members not to trade with out- 
side brokers or with expelled members. Exchanges 
may forbid members to charge any but certain 
commissions. 

Reading of the book fails to show any precedent 
for the Government’s recent suit against the Chi- 
cago Board of Trade, in which the rules of that 
board compel all members to buy grain, while the 
Exchange is closed, at prices fixed upon at the 
latest afternoon “call” on the board. 
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Relative Prices of Rawand Manvfactured Metals 


RAW METALS REFLECT CAUTION. 


Prices of Manufactured Products Well Sus- 
tained, But Crude Materials Decline. 


When manufacturers, for whatever reason it 
be, are induced to take a conservative view of the 
outlook, they cease to provide long in advance for 
the raw materials out of which their finished prod- 
ucts are produced. Raw materials must need be 
provided before manufacturing can begin, but it 
cannot be argued with certainty that a let-up in the 
forward demand for raw materials will be followed 
by a curtailment of manufacturing activity. Les- 
sened demand for raw products does, though, in- 
dicate increased business caution. Whether it 
probably means more than that depends on a wide 
variety of factors, and each occasion when such 
condition arises must be judged in the light of 
all the circumstances of the time. 

A common accompaniment of increased caution 
on the part of manufacturers and of a lessening 
forward demand for raw products is a widening of 
the margin between the prices of finished and of 
raw products. Such a change in the price relation 
of these two classes of products has been one of the 
striking features of the price movements of the last 
few weeks. Iron and copper, as typical examples 
of the raw material market, have gone off rather 
sharply from their recent high points, while fin- 
ished steel products have shown but little tendency 
toward lower prices. This is in keeping with the 
fact that the steel mills are still running to their 
capacity, though new orders are slackening. 

An opposite set of facts is presented in Ger- 
many. It is noted in the correspondence from Ber- 
lin this week that prices of raw materials remain 
firm in Germany, while the finished products mar- 
ket is softening. A proposed increase in coal prices 
is suggested as one explanation, but another and 
doubtless more potent factor has to do with Ger- 
many’s position as an exporter of raw materials. 
Its net exports of raw metal and base metal prod- 
ucts are very large, and continued demand for these 
in the markets to which they go would serve to 
sustain raw material prices, while prices for fin- 
ished products might be adversely affected by home 
conditions or by lessened demand abroad for fin- 
ished products of German manufacture. In the 
present instance the continuation of political un- 
certainty and the disorganization of the trade of 
southeastern Europe caused by the Balkan war 
suggest themselves as explaining in part the de- 
cline in the German finished metals market. 
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The Metals Represented by the Solid Line Are Lake Copper, at New York, and Basic Pig Iron, Mahoning 
Valley Furnace. The Broken Line Represents Bessemer Steel Billets and Beams at Pittsburgh. 
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Barometrics 


T {AT there is a certain amount of let-up in the activity of new 
business in the making seems now undeniable, but the situa- 
tion has not got to the point where one is justified in making up his 
mind that the upswing of business has reached the top and is slow- 
ing down. Prices are still going up. The Annalist Index Num- 
ber rose during the week from 137 to 138.1. The advance was 
general. 

Weekly rail reports show lessened increases over 1912. The 
decline of traffic is principally in the South. Westward, from Chi- 
cago and St. Louis, trade activity seems brisker than at the East 
and the South. 

Our exports to Europe are slowing down, largely because of the 
contraction in consumption there that comes as a result of the Bal- 
kan war and the tight money situation. With decreased shipments 
abroad we have some uneasiness over the crops of next year. Con- 
cern over tariff and other legislation has some effect. But mills 
appear to be running at top speed on present business, our own 
money situation shows signs of easing, and the setback may be only 
a 








THE ANNALIST INDEX NUMBER 





Weekly Averages. Years’ Averages. 
J ree 138.1 Pe 
PeD. 26. ..0c000. keto BERL. cccccece  AenS 
Feb. 8..........136.0 1910... 0020-1870 
ii Seay 135.4 BER cet ecnse, See 


eee eee 136.7 eee ... 113.4 


An index number is a means of showing fiuctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course during 1911 and 1912 by months, its tendency since the first 
of this year, and its exact present position are shown in the chart below: 
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GAUGES OF PRODUCTIVE ACTIVITY 





Copper and Iron Produced 


Jan.,1913. Jan., 1912. Year 1912. Year 1911, 
‘fons of pig iron.... 2,795,331 2,057,911 29,383,490 23,316,711 
Pounds of copper.... 143,479,625 119,337,753 1,581,920,244 1,431,938,338 


American Copper Consumed 








January eens —- 
1913. 1912. 1911. 
At home, Ibs..... «+. 65,210,030 62,343,901 819; 865 948 709,611,615 
Exported, Ibs....... 60,383,845 80,167,904 746,393,452 754; 902, 231 
Total, Ibs...... 125,593,875 142,511,805 1,566,062,400 1,467,513,838 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 

Same week —Sept. 1 to Latest Date— 

Past week. in 1912. This Year. Last Year. 

Cotton “into sight,” bales. 183,237 383,704 11,517,036 13,105,245 

The last bi-weekly report by the Census Bureau of cotton ginning, 13,091,- 

264 bales ginned between Sept. 1, 1912, and Jan. 1, 1913, as against 14,515,799 

bales in the corresponding period of the crop year of 1911-12. The Bureau 

reports that 533,251 bales were consumed in American mil!s during January, 
as against 445,287 in December. 


Rate of Productive Activity 


— of January—— —End of December— 


at . ae 1912, 1911. 
Pig iron capacity, tons.. ol 8 1,103 90,721 67,642 
ee ah Steel’s o: tons. 7 827, 368 5379721 7,982,164 5,084,761 


ton spindles going... .30, '33 5,563 ooo vce 80,146,766 *30,090,398 


CotsEnd of November, 1912, 











FINANCE 
Past week. Week before. Year to date. ps riod in 1 
Sales of stock shares.. 1,765,220 1,467,540 13,; 40, 1825 
High 74.30 High 76.65 High 79.10 High 78.63 
Aver. price of 50 st & - 5 . 

P . sks Low 72.95 Low 74.41 Low 72.95 Low 75.24 
Sales of bonds.......... $11,484,500 $8,724,500 $90,358,000 $156,141,500 
Average net yield of 10 

savings bank bonds.. 4.140% 4.110% 4.117% *4,.10% 
New security issues.... $23,837,000 $38,664,000 $509,682,500 $382,962,175 
es lk as te wee 65,404,000 67,105,750 

*Average for whele year 1912. 
MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 

Percentage figures show gains or losses in comparison with a year before. 

The past week. P.C. The week before. P.C. The year to date. P.C. 

1913..... $3,049,382,852 4-12.3  $38,247,094,590 + 8.3  $28,094,999.501+ 7.8 
1912.....  2,715,992,924+4+ 2.3 2,998,505,528-+ 3.9 26,056,102,900 + 1.3 
1911.....  2,653,664,203 — 3.6 2,884,605,283 —19. 6 25,699,281,951 —15.1 
1910..... 2,751,934,875 + 1.6  3,571,507,198 +23.3  30,263,663,879 +23.8 
1909..... 2,703,584,509 +-21.8 2,892,375,219 4-58. : 24, 438, 165,006 +31.7 











1908..... 2,221,617,206 —31.6  1,821,423,757 —29.2 18,556,283,626 —26.2 
a 3,248,808,891 — 3.6 2,574,443,613 — 8.9 94,112,825 5,558 — 4.4 
Gross Rail Earnings 

Second Week. First Week All All 
in February. in February. January.* December.* 
23 railroads ......... $8,010,292 $7,748,134 $36,294,366 $38,551,228 
Same last year...... - 7,818,439 7,521,766 32,088,386 36,084,240 
4+$201,853 +$226,368  +$4,255,980  +$2,466,988 
Gain or loss........ + 2.58% + 3.01% +13.28 + 6.83% 
*24 roads. 
Number of Idle Cars 
Feb. 1, Jan. 15, Dec. 31, Nov. 7, Jan.17, Dec. 20, Oct. 28, 
1913. 1913. 1912. 1912. 1912 1911 1911 
All freight cars...... 87,260 28,4389 17,058 *51,259 90,285 76,814 20,5382 


*Net shortage of cars. {Date of busiest use of cars in the year. 
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THE CREDIT POSITION 


Cost of Money 











Last Previous Since Jan.l. —Same Week— 
Week. Week. ligh. Low. 1912. 1911. 
Call loans in New York. .24%@4 2%@4% 7 2 2 @2% 24%@2% 
Commercial discounts: 
New York............ 4% @5 4%@5%e 5% 4% 3%@4 4% 
NL ad cies msde 5% @6 5% 7 5% 5 @5% 6 
Philadelphia o0ccee ee 04% @D 44%@4% 6% 4% 3%@4 4%@5 
Boston ........+. eoeeeD @5% 4% @5 6% 44% 3%@3% 3% @4% 
Kansas City..... soweee 8 8 8 8 38 
Minneapolis ......... e . 6 6 6 6 7 
New Orleans......... 6 @8 6 @8 8 6 6 @8 6 @8 
New York Banking Position 
Loans. Deposits Cash. Reserve, 
I i ia ne aia eo Kriss $1,978,685,000 $1,826,439,000 $420,45 23.20% 
The week before..... ree 1,995,905,000 1 847,324,000 22.95% 
Same week, 1912........... 2,025,364,000 1,89 3,053, 000 24.33% 
This year’s high............ 1 999, 530, 000 1,855,320,000 23.93% 
on week ended Feb Fe eb. 8. Ji 5. Jan. 25. 
This year’s low..... supe anes 1,858. 8, 000 1,697,891,000 392,750,000 23.13% 
on week ended Jan Jan. 4 Jan.4. Jan.4, 


Reserves of All National Banks 
The ratio of cash to the gross deposit liabilities of all the National banks 


of the country at the time of the Controller’s call has been: 
Nov. 26, Sept. 4, Dec. 5, Nov. 10, Nov. 16, Nov. 27, Dec. 3, Nov. 12, 
1912. 1912. 1911. 1910. 1909. 1908. 1907. 1906. 























10.75% = 11.02% 11.24% 11.24% 11.40% 12.41% 11.89% 10.52% 
A Week’s Commercial Failures 

Week Week Week Ended 

Ended Feb. 20. Ended Feb. 13. Feb..22, 1912. 
‘0- Over To- Over To- Over 
tal $5,000. tal $5,000. tal $5,000. 
NR icc avessddksKeaenen 121 53 106 41 93 43 
South ..... Cvescebonecee 96 21 106 30 86 27 
WOOD occ ccccsccseccocces 65 18 74 40 87 30 
WEE. Wee deesdcens cave De 19 34 12 24 6 
United States.. 22-004 111 320 133 290 106 
OR ee oe 27 4 33 11 26 6 

OUR FOREIGN TRADE 
December. Calendar Year.———~ 
1913. 1912. 1912-13. 1911-12. 
Exports ........... $227,020,645 $202,446,273 $1,526,622,435 $1,258,583,050 
Imports ........... 162,678,516 143,586,408 1,096,052,845 894,041,387 
Balance ........ $64,342,129 $58,859,865 $430,569,590 $364,541,663 
Imports and Exports at New York 
Exports ———Imports 
1 1912. 1913. 1912. 
Latest week.............. $16, 510, 822 $15,622,977 $21,505,915 $21,768,550 
Year to date.........se08 141,797, 131 117,546, 995 119,837,657 113,139,900 
WEEX’S PRICES OF BASIC COMMODIT IES 

Range since prices Av’ge price of 

Current Jan. Ist. or mean other years. 


Price. High. Low. s'c¢ » Jan. 1.1912 1911. 
Cement: Portland, dom; per 400-lb. bbI. 1.58 1.58 1.58 1.58 1.315 1.461 


Copper: Lake: per pound.............+.. 15 1775 15 1637 1597 1328 
Cotton: Spot, middling upland, per Ib... .1250 1340 .1250 1295 114 130 
Hemlock: base price per 1,000 feet...... 23.50 23.50 23.00 2325 21.65 20.68 
Hides: Packer No. 1 Native, per pound.. .18 19 18 185 175 147 
Petroleum: Crude, per Le rerrry rrr 2.50 2.50 2.00 2.25 1.67 1.32 
Pig iron: Bessemer, at Pitts.; per ton.1815 1815 18,15 18.15 15.94 15.71 
Rubber: Para Island, fine, per pound... .92 1.01 99 55 1.015 1.110 
Silk: Raw, Italian, classical; per pound.. 3.90 3.95 3.90 3.925 3.84 3.88 
Steel billets, at Pittsburgh, per ton..... 28.50 2850 27.50 2800 22388 21.45 
Wool: Ohio X; per pound.......sse000. 80 30 80 80 .29 295 
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Money and Finance 


ESPITE a further loss in cash by the New York banks, the 

closing days of last week brought a considerably easier tone to 
the call-money market, and there was also some relaxation of the 
firmness in time-money rates, which had become pronounced during 
the previous fortnight. Call loans were renewed on Friday at 31, 
per cent. by many lenders of call funds, and the rate named by other 
institutions was not above 314, per cent., compared with a recent 
maximum of 414 per cent. . 

Liquidation in the stock market and the taking over of loans 
by interior institutions helped to reduce the loans of the Clearing 
House institutions. This movement of loans and money with- 
drawn for shipment reduced deposits sufliciently to bring abeut a 
gain in actual surplus equal to the week’s loss in cash. 

The week’s gold takings amounted to $2,850,000, all of which 
was exported to Argentina. The total outflow since the beginning 
of January has amounted to $ 28, 500,000. 





—____- — 


CL E ARING HOUSE INSTITU TIONS 





Actual Condition Ousiatin Morning 

Banks. Trust Cos. All Members. 
EE Ac cceeanetaewrbnbaesas $1,357,850,000 $609,113,000 $1,966,963,000 
Deposits ..... beeen nohardeenes 1,362,403,000 452,504,000 1,814,907,000 
PE ir cnederneneawwasansaes 3: 2,180,000 69,470,000 421,650,000 
Ge BOGREUES ccscccvedacecce 25.84% 15.35% 23.23% 
DRED cccaeendcanwsennenee 11, rib 250 1,594,400 13,173,650 
GROCER. cccescaaeccasseae Pie re 46,393,000 

Changes from Previous Week 

a eee ono-neen e0ekseses $25,233,000 —$4,002,000 —$29,235,000 
BOGS cacdcsverscuisveesiva —_ 98 063,000 — 1,785,000 — 34,853,000 
DE: £éc ch saSecreeactendsaaee — 6,004,000 + 1,696,000 — 4,308,000 
CD PORBIUG 6c ccccsssscansanes { 0.18% + 0.43% oo 0.21% 
POND cccccceccscccucceeeess + 2,263,000 + 1,963,750 + 4,226,750 
CEE ccctasianednenn nad } BISROO =k kw ween + 113,000 


Daily Average Condition During Week 


DME ccncevedteessdadaceeen $1,570,184,000 $608,501,000 $1,978,685,000 
PONE nc viceccacesscecnecus 1,574,340,000 452,099,000 1,826,439,000 
CE vvcecenmercnvasecaksnes 351,332,000 69,122,000 420,454,000 
Cash reserve ...cccccccseee 25.56% 15.28% 23.02% 
| CTCL TTC ‘ 7,747,000 1,307,150 9,054,150 
CHCUIBEION. cc ceccccccasevens 46,339,000 «sn ncccecces 46,339,000 
Changes from Previous Week 
OE 5 cacctbeaiides tesaneeds —$15,981,000 —$1,239,000 —$17,220,000 
BPOPOGIRE ccccciccctccssceesecn. — 22,455,000 t 1,570,000 — 20,885,000 
CO siancveccediveas wane wee 4,391, 000 + 779,000 — 3,612,000 
COR PONERUE oscccccccecssaeess } é + 0.12% + 0.07% 
PONGOED 6c ivcecsvecccussiveoss | + 543,900 + 1,766,250 
SVCMMOAIOR cove cccccecievetens - BESGO = wesacsers + 53,000 





Loans, Deposits, and Cash, Compared 


Taking the Clearing House banks alone, because the trust companies have 
no Clearing House recerd back of 1911, the items, loans, deposits, cash, and 


per cent. of cash reserve to deposit liabilities, compare with past periods thus: 





Loans. Deposits. a 
OEE -ccrieksvadveccsatuneaune $1,370,184,000 $1,374,340,000 $351,332,000 
BRED sevecocdinescetcetessees 1 422,683,000 1,478,407,000 398" 395,000 
BORD, Kcdccacccctenesesddtesens 1,318,318,100 1,359,862,400 380,323,600 
BOAO cvcccccccessedccencosses 1,251,098,000 1,242,553,400 333,284,800 
WOOD ncccccccccccccccs maween 1,516,190,400 1,368,987,700 356,126,990 
BOGS ceccivccccsccecsescsccess 1,161,057,700 1,167,623,700 321,168,600 
| MOTT OTST TTT TET Te 1,085,460,400 1,045,021,700 265,565,000 
BEE che ertedawsseereeenenses 1,0 19): 301,800 1,042,298, 700 265,700, 400 


‘BANK CLEARINGS 





For the week ended Friday. Reported by Telegraph to THE ANNALIST 





Year's 
- Eighth Week - - Eight Weeks. Change. 
1915. 1912. 1913. 1912. P. C. 


Central reserve cities: 


New York.......$1,774, £16,041, 564, 749 $15,061, 666,637 + 6.5 





MEMBERS OF CLEARING HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 




















Capital Loans Legal Legals Re- 

and Net and Net and serve 

Profits. Discounts. Deposits. Specie. P. C. 
Bank of N. Y. N. B. A....... $6,212,800 $20,521,000 $17,594,000 $4,551,000 25.8 
Bank of the Manh. Co....... 6,814,100 32,900,000 37,350,000 9,615,000 25.7 
Merchants’ Nat. Bank...... - 4,077,600 18,725,000 17,918,000 4,346,000 24.2 
Mech. & Metals N. Bank.... 14,847,700 54,184,000 54,043,000 14,508,000 26.1 
Bank of America.......... +» 7,988,600 24,078,000 23,184,000 5,891,000 25.4 
National City Bank........ «+ 55,006,000 183,404,000 i 44,597,000 25.4 
Chemical National Bank..... 10,394,000 29,231,000 7,025,000 26.7 
Merchants’ Exch. Nat. Bank, 1,100,400 6,426,000 4 1,578,000 24.8 
Nat. B. & Drov. Bank...... ° 22,800 2,044,000 2,140,000 458,000 21.4 
Greenwich Bank ........... . 1,487,300 9,262,000 20,554,000 2,646 000 25.1 
Am. Exch. Nat. Bank........ 9,703,600 42,907,000 41,412,000 10,493,000 25.3 
Nat. Bank of Commerce..... 41,578,700 138,695,000 113,966,000 27,291,000 24.0 
Pacific Bam 2 uceccscccceccs + 1,470,000 4,905,000 4,570,000 1,068,000 23.4 
Chat. & Phe. Nat. Bank..... 3,543,5 18,770,000 18,762,000 4,553,000 24.3 
Peeples Bank ..ccccccccccse - 681,000 2,223,000 2,304,000 560,000 24.4 
Hanover National Bank..... 17,128,400 76,008,000 85,172,000 22,620,000 26.0 
Citizens’ Cen. Nat. Bank..... 4,804,200 23,250,000 22,442,000 5,781,000 25.7 
National Nassau Bank....... 1,461,400 11,07: 5,000 : 3,300,000 25.8 
Mar. & Ful. Nat. Bank...... e 2,901,300 9,758,000 2,606,000 j 
Metropolitan Bank ..... Scaes 3,783,900 12,507,000 3,341,000 
Corn Exchange Bank........ 8,540,700 50,463,000 a, 354,000 
Imp. & Tr. Nat. Bank........ 9,218,700 25,625,000 = 
National Park Bank..... esse 18,745,200 88,842,000 9, 778,000 
East River Nat. Bank...... ° : 1,630,000 1,008,000 ‘kK 38,000 
Fourth National Bank...... e b 30,855,000 8,100,000 
Second National Bank...... ° 3,604,300 13,949,000 3,299,000 
First National Bank......... 31,967,300 114,640,000 27,273,000 
Irving National Bank........ “72 £8,100 37,302,000 10,714,000 
Bowery Bank ........... e++e 1,036,000 3,483,000 3, G44, 000 888,000 
N. Y. Co. Nat. Bank......... 2,461,600 8,697,000 8,598,000 2,079,000 
German-American Bank .... 1,497,100 4,352,000 4,332,000 230,000 
Chase National Bank....... + 14,906,700 94,687,000 105,919,000 26,955,000 
Fifth Avenue Bank........ ee 2,295,300 13,835,000 15,579,000 4,037,000 
German Exchange Bank..... 1,017,400 3,317,000 5 861,000 
Germania Bank ........... +» 1,253,000 5,178,000 1,459,000 
Lincoln National Bank...... 2,710,700 13,803,000 3,390,000 
Garfield National Bank...... 1,400 2,690,000 
Fifth National Bank..... eee ,700 979,000 
Bank of the Metropolis...... 3,250,800 12,624,000 12,330,000 2,977,000 
West Side Bank........... os 12 213,000 4,263,000 4,751,000 1,127,000 
Seaboard National Bank..... 3,356,300 24,938,000 29,455,000 7:978,000 
Liberty National Bank...... 3,782,000 22,420,000 a 6,072,000 
N. Y. Produce Exch. Bank... 1,883,000 8,962,000 ,512,000 2,806,000 q 
ORG TRNNE nocd nes cde ccdecie - 1,676,700 17,342,000 je 292,000 5,610,000 25. 
Security Bank .......... «-+e 1,450,100 11,932,000 14,292,000 3,594,000 25.1 
Coal & Iron Nat. Bank...... 1,537,400 6,416,000 6,318,000 1,565,000 248 
Union Exch. Nat. Bank...... 1,960,000 9,423,000 9,509,000 2,409,000 25.3 
Nassau Nat. Bank, B’klyn.. 2,138,000 7,516,000 6,304,000 1,605,000 25.4 








All banks average.......$358,595,000 $1,370,184,000 $1,574,340,000 $351,332,000 25.56 











Actual total, Sat. A. M. . . $38,593,000 $1,357,850,000 $1,362,403,000 $352,180,000 25.84 


TRUST COMPANIES—Average Figures. 


Capital Loans Legal Legals Recognized 
and Net and Net and Reserve 
Profits. Discounts. Deposits. Specie. Deposits. 
Brooklyn Trust Co.......... $5,434,200 $25,183,000 $19,453,000 $3,013,000 $2,238,000 
Bankers’ Trust Co........... 26,256,900 124,622,000 14,601,000 10,855,000 
U. S. Mort. & Trust Co....... 6,554,600 38,009,000 4,402,000 3,885,000 
Astor Trust Co......... eccsee 2,075,500 21,703,000 2,285,000 1, poss ,000 





Title Guar. & Trust Co....... 16,797,700 33,769,000 21, 309,000 3,207,000 
Guaranty Trust Co......... + 34,350,200 177,388,000 124,011,000 19,124,000 13,062,000 


Fidelity Trust Co............ 2,526,100 7,240,000 890,000 710,000 
Law. Title In. & Trust Co... 10,177,900 17,872,000 1,944,000 1,465,000 
Colum. Knicker. Trust Co.... 9,289,800 49,158,000 41,417 000 6,321,000 4,567,000 





People’s Trust Co..........0. 2,680,600 16,294,000 14,899,000 2,260,000 1,857,000 
New York Trust Co...... «++ 14,804,600 45,129,000 31,550,000 5,040,000 3,615,000 
Franklin Trust Co...... escee 2,244,900 9,199,000 7,418,000 1,187,000 1,008,000 





Lincoln Trust CO.....cccecce 1,55: 10,610,000 9,201,000 1,405,000 1,057,000 
Metropolitan Trust Co....... 8,234,800 23,318,000 13,597,000 2,029,999 1,963,000 
Broadway Trust Co........ - 1,597,500 9,007,000 9,007,000 1,414,000 973,000 








Potal, QVEFAGS 2 ccrccccss $144,884,100 $608,501,000 $452,099,000 $69,122,000 $51,467,000 





Actual total Sat. A. M....$144,884,100 $609,113,000 $452,504,000 $69,470,000 $54,889,000 





MONEY AND EXCHANGE 


Money rates at New York during the week were as follows: On call, 244@4 
per cent., ruling rate at 3%; 60 days, 4%@5 per cent.; 90 days, 444@5 per 
cent.; six months, 444@5 per cent. Sterling exchange ranged from $4.8735@ 
$4.8765 for demand, $4.83@$4.8320 for 60 days, and $4.88@$4.8825 for cables. 
Exchange on New York at domestic centres ruled thus: 


Boston. Chicago. St. Louis. San Francisco. 
Fe. Wa vcccsccesaccs FOE Par 15¢ premium 50c premium 
Ved WW. ceccvcscscsacs Far Par 20c premium 40c premium 
Feb. 19...cccccccccce Par Par 20c premium 40c premium 
PE, Ba cacencsaceves Bae 5¢ premium 25¢ premium 50c premium 
Pe Sha. ccsccvssedoewe Per 5¢ premium 25¢ premium 50¢ premium 











GRGRSO cccctevae 287,707 S73 2,21 A +119 
St. Louis........ 73,761,641 +72 
Total 3c. r. cities $2,155,704, 742 $17,879,520,168 + 7.2 
Reserve cities: 
Baltimore .....« 34,316,495 302,067,064 10.9 
Boston .....e.... 160,022,584 1,447,824,145 — OS 
Cincinnati ...... 24,208,008 204,054,200 + 9.7 
Demver .occcccece 7 — 17 
ree +24.9 
Kansas City, } + S82 
Los Angeles +19.9 
Louisville........ L 5.1 
GME ccccnscice + 6.7 
Philadelphia .... 1,222,505,048 + 9.6 
Pittsburgh ...... a 382,917,714 +17.0 
St. Pal... cccsce 76,318,573 77,147,359 — 10 
San Francisco... I. 418,515, 167 400,264,983 + 4.5 
Beattle .cccecccve 9,028,885 $4,818,178 79,609,185 + 6.5 
otal 14 res. cities $610,606,24¢ DAS, 346,077 $5,526, 937, L6G $5,161,656,011 + 7.0 











Grand total..$2,746,310,991 $2,389, 592,367 $2 4,693,583, 990 $23,040,976, 179 + %.2 
RECAPITULATION. 
The eighth week of this year compares with the eighth week of last year as 
follows: 





Increase. P.C. 
Three central reserve cities. ser cerrerscessersercercercessessess Salt, 408,452 Or 15.9 
Fourteen reserve cities...... hceneqn chabbawdedes Gnd Beeeas ioseedene ° 62,260,172 or i138 


Total seventeen cities, representing 90% of all reported clearings, 356,718,624 or 14.9 

The elapsed eight weeks of this year compare with the corresponding eight weeks of 
last year as follows: 

Increase. P.C, 

Three central reserve CitieS......ceccgccersercecssecsercesseesess $l, 282,026,656 or 7.2 

Fourteen reserve citieS..........esesees Segnouccccececce peat 365,281,196 or 7.0 

Total seventeen cities, representing 90% of all reported clearings. 1,652,007811 or 7.1 








EUROPEAN BANKS 
BANK OF ENGLAND. 
The detailed statement compares as follows with the same week one and 
two years ago: 


1913. 1912. 1911. 
PE ss sidiicdes ceeesscdvateceice’ Se £39,904,969 £38,197,152 
Reserve .ccsccces Porrererccir cy 28,374,000 30,670,309 29,536,832 
Notes reserved.....ccesccecesceese 27,312,000 29,408,175 28,430,520 
Reserve to liability...........ee0. 4638 Yo 485% % 51% % 


Circulation .....cscccccccscccscee 2%, 700000 27,684,660 27,110,320 
Public deposits ........+ees+eee0- 23,540,000 22,727,128 16,375,386 
Other deposits ............+++++- 37,676,000 40,282,511 40 029,893 
Government securities ..........- 13,035,483 15,151,287 14,830,493 
Other securities ..........+.++-+. 37,957,000 35,343,726 30,712,918 


BANK OF FRANCE. 
The detailed statement compares as follows: 


1913. 1912. 1911. 
Francs. Francs. Francs. 
OE nc cexiecdavéncsciees een eee 3,236,075,000 3,263,000,000 
BME. c:ccneeenekersves- neces 628,679,000 813,525,000 831,325,000 


Circulation .........+.++e+-- 5,652,313,000 5,246,974,795 5,187,964,820 
General deposits ......+.+4+- 679,708,000 650,423,251 593,917,655 
Bills discounted ............. 1,712,818,000 1,177,400,291 1,095,300,418 
Treasury deposits .......... 189,945,000 239,909,579 187,900,022 
Advances cccccccccccccccece 708,070,000 655,153,728 597,664,194 
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The Stock Market 


WO days of reaction at the close of the week wiped out in the 

average statement of the stock market’s level the recovery 01 a 
little less than half a point which had occurred on Wednesday. The 
week brought a net decline of 1.58 points in the average of fifty 
leading issues. Dealings were left largely in the hands of the 
traders, and the feeling of discouragement prevailing among them 
was reflected in a dull and generally weak market. 

Selling in some volume of the rs:#-z industrial issues, against 
which possibly bearish pressure was exerted, brought about sharp 
declines in a number of these stocks. The position occupied by the 
Harriman Pacifics because of the separation of the two systems, 
which is now under way, gave special prominence as a market inci- 
dent to the break in Southern Pacific on Friday to 99. The Union 
Pacifie’s holdings of Southern Pacific under the plan are offered 
to the shareholders of the two roads at par. 











STOCK MARKET AVERAGES 


The average quotations of twenty-five leading railroad and twenty-five 
industrial issues, and of these two groups of stocks combined: 








RAILROADS. 
High. Low. Mean. Last. Changes. 
Saturday, Feb. 15........ 87.45 87.03 87.24 87.07 — .27 
Monday, Feb. 17.......... 86.64 85.84 86.24 86.25 — 82 
Tuesday, Feb. 18......... 86.66 85.47 86.06 85.58 — .72 
Wednesday, Feb. 19...... 86.25 85.34 85.79 86.03 + .50 
Thursday, Feb. 20........ 86.25 85.73 85.99 85.86 — 17 
pe. Se 85.99 85.45 85.72 85.58 — .28 
INDUSTRIALS. 
Saturday, Feb. 15........ 62.66 62.42 62.54 62.50 + .04 
Monday, Feb. 17......... 61.80 61.41 61.60 61.53 — .97 
Tuesday, Feb. 18......... 61.94 60.78 61.36 60.87 — .66 
Wednesday, Feb. 19....... 61.40 60.57 60.98 61.26 + .39 
Thursday, Feb. 20........ 61.47 60.99 61.23 61.13 — .13 
Priday, Feb. 21......2.- 60.98 60.70 60.84 60.82 — 31 
COMBINED AVERAGE. 
Saturday, Feb. 15........ 75.05 74.72 74.88 74.78 — .12 
Monday, Feb. 17......... 74.22 73.62 73.92 73.89 — .89 
Tuesday, Feb. 18......... 74.30 73.12 73.71 73.20 — .69 
Wednesday, Feb. 19...... 73.82 72.95 73.38 73.64 + .44 
Thursday, Feb. 20........ 73.86 73.36 73.61 73.49 — .15 
Friday, Feb. 21.......... 73.48 73.07 73.28 73.20 — .29 
THIS YEAR’S RANGE TO DATE 
Open. -——High.—- —-Low.—— Last. 
TBTORES ccicccesecss 90.68 91.41 Jan. 9 85.34 Feb. 19 85.58 
BORO: oocccccesss 66.76 67.08 Jan. 2 60.57 Feb. 19 60.82 
Combined average..... 78.72 79.10 Jan. 9 72.95 Feb. 19 73.20 
YEAR’S RANGE IN 1912 
-——Open—- ——High——- ——Low.—— Last. 
Railroads ...... 91.438 Jan. 2 97.28 Oct. 4 88.89 Dec. 16 90.27 Dec. 31 


Industrials ....64.00 Jan. 2 74.50 Sep. 830 61.74 Feb. 1 66.13 Dec. 31 

Combined aver.77.51 Jan. 2 85.82 Sep. 30 75.24 Feb. 1 78.10 Dee. 31 
YEAR’S RANGE IN 1911 

-——Open.—- ——High——- -——Low. Last. 

Railroads ..... 91.79 Jan. 3 99.61 June 26 84.40 Sep. 28 91.37 Dec. 30 

Industrials ....62.05 Jan. 3 60.76 June 5 654.75 Sep. 25 63.83 Dec. 30 

Combined aver.77.37 Jan. 3 84.41 June 26 69.57 Sep. 25 77.00 Dec. 30 




















RECORD OF TRANSACTIONS 








Week Ended Feb. 21, 1913. 
STOCKS (Shares.) 








1913. 1912. 1911. 

Monday ....cccccccccccccccccces 429,332 167,332 391,792 
Tuesday ......eeeeeee eeeeee esses 408,390 127,892 247,872 
Wednesday .....csessserecceeees 455,270 ee = =——S aes 
Thursday ...... Re Sbaddeesinecosae mee Ct. Raden 257,215 
Friday .....++6- err eer ee Ty 250,465 243,721 1,007,947 
Baturday ccccccccccscccccccccces sovcce 154,991 290,217 

Total week .........sseceees 1,765,220 986,104 2,195,043 
Year to date. ....cccccccccccssecs 13,340,825 16,833,731 19,822,215 

BONDS (Par Value.) 

MONARY ccccsccccasccccccccccsse $2,515,500 $1,903,000 $4,598,000 
Tuesday ...ccccccccccccsevsccess 2,646,500 1,894,500 5,412,000 
Wednesday .....cccccccccseccecs 2,298,000 S| ere 
Thursday ...ccccccccsccssecseces pS ey ere re 4,504,000 
MEUM oo ccerssccesssecsccccsocse 2,035,000 1,833,500 3,898,500 
Saturday ..ccccccccccccvccccccs ‘oan 2 987,500 1,614,500 

Total week ......eseeeeeee $11,484,500 $8,724,500 $20,027,000 
Fear to Gate ....cccccccccccscecs $90,358,000 $156,141,500 $158,682,500 


In detail last week’s business compares as follows with the corresponding 
week last year: 








Feb. 24, 712. Feb. 22, ’13. Increase. 

Railroad and miscellaneous stocks. 985,494 1,763,695 778,201 
RE cs cdecececvccecssaces 110 25 *85 
Mining stocks ...........--0e-00- 500 1,500 1,000 
Railroad and miscellaneous bonds.. $8,279,000 $10,978,000 $2,699,000 
Government bonds 224,500 49,500 *175,000 
State bonds ...... 23,000 208,000 185,000 
City bonds ....... Rébécdaeues 198,000 249,000 51,000 
$11,484,500 $2,760,000 


Total, all bonds.....esee+e+-- $8,724,000 
*Decrease. 





FINANCIAL CHRONOLOGY 


MONDAY, FEB. 17 
Stock market weak, under the influence of unfavorable reports concerning 
the political situation abroad, the disturbing condition of Mexican affairs, and 
anxiety over Mr. Morgan’s health, although the latter was lessened by reassur- 





ances from his partners. Money on call, 31%@4 per cent. Demand sterling, 
$4.8745. 
TUESDAY, FEB. 18 

Stock market closes weak, after an early period of imp nent. Strike 
of firemen averted by the railroads consenting to arbitrate under the Erdman 
act. Reports of a more serious situation in Mexico. Revival of rumors regard- 
ing Mr. Morgan’s health, despite the reassurances forthcoming on that score. 
Money on call 3% @4 per cent. Demand sterling advances 20 points, to $4.8765. 





WEDNESDAY, FEB. 19 
Stock market improves slightly. Gold to the amount of $1,000,000 engaged 
for shipment to Argentina. Brokers agitated over proposed increase from $2 
to $4 a hundred shares in the State tax on stock transfers. Money on call 
3@3% per cent. Demand sterling declines 25 points, to $4.8740 





THURSDAY, FEB. 20 
Stock market irregularly lower, with marked weakness in the newer in- 
dustrials. January trade statement creates new records for that period in both 
imports and exports. Imports amounted to $162,678,516, as compared with a 


previous high record of $143,586,408 in January last year, and exports amount- 
ing to $227,020,645, as compared with a previous high record of $206,114,718 in 
January, 1908. Governors of Stock Exchange adopt resolution protesting 


against the proposed increase by the State of the stock transfer tax, and ap- 
point committee to present the brokers’ case at Albany. Gold exports to Argen- 
tina increased by $1,100,000. Money on call 24%4@3%% per cent. Demand ster- 
ling declines 5 points, to $4.8735. 





FRIDAY, FEB. 21 
Stock market reactionary, with a decline in Southern Pacific to 99, a point 
under the price at which the Union Pacific and Southern Pacific shareholders 
are privileged to subscribe for this stock. Bank statement shows increase in 
actual surplus reserve of $4,226,750. Gold exports to Argentina increase by 
$500,000. Money on call 24%@38% per cent. Demand sterling advances 10 
points, to $4.8745. 





SATURDAY, FEB. 22 
Stock market closed. 








The General Fund in the United States Treasury showed a total balance 
of $146,303,414 at the close of business on Tuesday, Feb. 18. There was a 
total of $167,284,968 in the Treasury offices, not counting $34,145,895 of minor 


coins, silver bullion, &c., and deduction of current liabilities brought the avail- 
able cash balance to $68,804,646. The Treasurer had $44,561,214 to his credit 
in National banks, the amount on deposit being $50,060,669, inclusive of dis- 
bursing officers’ balances, &c. The Treasury vaults held $1,085,902,169 in gold 
against outstanding certificates, of which $94,903,350 was in the Treasury of- 


fices among the current cash balance. There was $17,669,608 in gold coin in 
the Asset Treasury. 
Government Receipts and Disbursements 
(Exclusive of postal revenues and disbursements, except postal deficiency.) 
Ordinary receipts: 


Fiscal year To same date 

Feb. 1-18, 1912. Feb. 1-18, 1913. to Feb. 18 last fiscal year. 

Customs ......... $16,493,610.25 $16,123,089.51 $211,776,034.99 $191,643,768.56 
Internal revenue.. 14,160,111.85 14,846,483.84 199,392,372.56 187,606,027.44 


Corporation tax... 243,751.79 189,688.91 2,928,923.23 2,447,766.88 














Miscellaneous .... 2,685,354.28  2,557,425.80 34,812,189.63 33,497,783.29 
Total ....s ces $33,582,828.17 $33,716,688.06 $448,909,520.41 $415,195,346.17 
Ordinary disbursements: 

Civil and miscel.. 17,473,480.09 7,785,104.76 113,977,879.20 116,895,899.45 
WOR kccinas ecocees 5,874,230.08  4,755,716.01 109,402,993.37 100,997,927.77 
Navy ...ccccceses 7,738,093.31  7,137,425.01 86,332,902.97  88,598,424.90 
Indians .....ccees. 835,398.40 859,911.37  12,858,432.00  12,114,759.32 
Pensions .......+. 10,618,441.99 13,290,000.00 106,127,426.51 103,237,948.38 
Postal deficiency... ........ 49,089.98 463,874.31 2,173,699.99 
Int. on pub. debt.. 402,245.27  1,806,779.20 15,207,544.22 15,827,049.36 
$32,941,889.14 35,184,026.383 444,371,052.58 4939,.845,709.17 

Less repayment of 
unexpended bal. 1,272,480.23 529,750.11 2,789,586.77 1,554,975.11 
| re $31,669,408.91 $34,654,276.22 $441,581,465.81 $438,490,734.06 

Excess of ordinary 
disbursements .. 71,913,419.26 937,588.16 +7,328,054.60  23,295,387.89 
Panama Canal: =—OooooqqaE i > = <== 

Receipts—proceeds 
of bonds ..... CURE GSA, Sentdetsse 48:5 0060 33,189,104.15 
Disb. for Canal... 2,968,814.84  1,013,102.385  27,376,210.09 2,003,485.85 





Excess disb’ments. $2,968,814.84 $1,013,102.35 $27,376,210 é 11,185,618.30 
Pub. debt receipts. 3,181,335.00 848,495.00 13,769,645 10,342,757.50 
Pub. debt disb..... 1,668,545.00  1,628,567.50 14,570,554.00 = 17, 727,174.08 
Excess of all dis- ) 
bursements .... $457,394.42 $2,730,763.01 $20,849,064.4 
yExcess of receipts. 
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N York Stock Exch T: ti 
Week Ended Feb. 21 
Total Sales, 1,765,220 Shares a 
a 
\ Range for Week Ended Week 
—for von rete - ———Ker py Veet STOCKS. Capital Dividend. Paid. Per ; Feb. 21. Ended 
High, Low. High. Dato. Low. Date. Changes. Stock Listed. Date. Cent. High. Low. Last. Feb. 21. 
205 164%; 150 Jan. 29 140 Jan. 22 ‘ ADAMS EXPRESS CO...........++. $12,000,000 Dec. 2,112 3 150 150 150 a 
ee i, Feb. 1 3 Feb. 18 — 5% Allis-Chalmers Co, t. r., 3d pd....... . 15,501,800 Saunas ws 342 3 s : ai 4 y 
mi the 21% Jan. 15 9% Feb. 18 - % Allis-Chalmers Co. pf., t. r., 3d pd.... 14,105,500 .....- me 91g 9% 9% = a 
92%; 60 80°5 Jan. 2 66% Feb. 19 — 2% Amalgamated Copper Co..........e6. 153,887,900 Feb. 24,9138 1% 6955 6654 Gi% 23,000 
63% 54ty 57 Jan. 8 46%, Jan. 17 —1% American Agricultural Chemical Co... 18,330,900 Jan. 15,13 1 52% 51%z 53 S00 
104% 9S 99 Jan. 2 15 me Amer. Agricultural Chemical Co. pf.. 27,112,700 Jan. 15,113 1% “+ “+ 98% sande 
77 4614 50% Jan. 2 19 —114 American Beet Sugar Co..........+. . 15,000,000 Nov. 15,’12 1% 3542 34 34% 3,019 
10144 90 85 Jan. 28 28 as American Beet Sugar Co. pf........+. 5,000,000 Jan. 2,113 1% +. So . *e 
107% 91144 4 13 : American Brake Shoe & Foundry Co.. 4,600,000 Dec. 31,712 1% Bee | Rete es 
160 130 6 a 16 — 1% Amer. Brake Shoe & Foundry Co. pf... 5,000,000 Dee. 31, '12 1% 33 135 135 100 
47% 11% 31 54 Jan. 14 — % Renee Ct Mi 6 once cis s40odescexs 4 a sre 415% 39% 40 : ¢ 4,100 
126% 905g 30 113% Jan. 14 —1 Mmmarican Cam Cos. Bliic.cicccccascecss : Jan, 1," 72 12414 123% 123% 4,060 
35 49% 2 49% Feb. 21 — 3% American Car & Foundry Co........+. 30,000,000 Jan. 1,713 4% 51% 49% 49% 5,700 
115 21 #115 Feoo19 —1 American Car & Foundry Co. pf...... 30,000,000 Jan. 1,°13 1% 115% 115 115 600 
3U"4 6 4715 Jan. 14 American Cities ........ Osesecceses « 16,264,700 sss a eee ‘ A742 4716 47% S00 
75's . 2 7573 Feb. 18 — % American Cities pf........ceces eeeee 20,553,500 Jan. 1,713 3 76 757% 79% 900 
4 1.135 *94 Jan. 13 ee American Coal Products........ eeeee 10,539,300 Dec. 31,°12 1% . 94 Adieiaba 
108", . 1 109%, Jan. 15 , American Coal Products pf..c..ceceess 2,500,000 Jan. 15,°15 1% * *109% = «+s 
4512 2 48% Feb. 19 — 114 American Cotton Oil Co........eeeeee 20,237,100 June 1,’11 2% 5042 18% 49 1,200 
95 10 96% Jan 7 ° American Cotton Oil Co. pf.........6- 10,198,600 Dec. 2,°12 3 9612 9G 96% 60 
160 6 160), Jan. 2 ~« American Express Co..........c0e0- . 18,000,000 Jan. 2,'13 3 170 105 165 vo 
o 8 4 Jan. 14 ee American Hide & Leather Co........ « TL2ZTS100 8 — aces a ae. BERR 
20 10 2415 Jan. 17 oe American Hide & Leather Co. pf...... 12,548,500 Aug. 15,05 1 .* ‘a: - |) RS eS 
18 20 20 Jan 2 American Ice Securities Co.......... - 19,045,100 July 20,°07 1% 22h2 2 1,400 
914 31 16 Feb. 20 — % American Linseed Co.......cccceeces « 16,750,000 sn aaeee . 105% D468 2,800 
30 31 27% Feb. 21 —2% American Linseed Co. pf.......ceeees 16,750,000 Sep. 1,00 1% 18 2748 , LW 
ols 6 354% Feb. 21 — 25 American Locomotive Co....... ecocee SauU,000 Aug. 26,708 1% 714 3546 3,900 
10% - 10473 Feb. 5 oe American Locomotive Co. pf...... eee 25,000,000 Jan. 21,713 1% 105 105 100 
4% d 3 77s; Feb. 18 — 3% American Malt Corporation.......... 5,758,700 == saeveee 1% % e 100 
42 6144 Jan. 38 47 Feb. 18 —2 American Malt Corporation pf........ 8,725,000 Nov 2°13 2% 51 47 pierre 
6615 74%, Jan. 30 6814 Feb. 17 — 1% Amer. Smelting & Refining Co........ 50,000,000 Dec. 16, ’°12 1 70% 6548 18,550 
102%, 107 Feb. 7 1037, Feb. 21 —1% Amer. Smelting & Refining Co. pf.... 50,000,000 Dec. 2,°12 1% 104% 103% 450 
M 86 Jan. 9 84% Feb. 14 os Amer. Smelting Securities pf. B...... 30,000,000 Jan. 2,’ 1% SS 85 400 
23 193 Jan. 22 183 Feb. 21 —7 Re eee a 11,001,700 Jan. 1,’13 {6 190 183 600 
99 105 Jan. 21 104 Jan. 6 és American Snuff Co. pf. new........+. 3,849,600 1% 103 103 10 
26 4012 Feb. 3 338% Jan. 14 -—1 American Steel Foundries............ 16,218,000 1% 3) 30 100 
113%3 118’ Jan. 31 1134, Jan. 15 — % American Sugar Refining Co......... 45,000,000 1% 116 115 1,400 
115% 116%, Jan. 28 115 Jan. 15 — 2 American Sugar Refining Co. pf...... 45,000,000 ’ 3 1% 115% 115% 100 
66 66% Jan. 30 62 Feb. 21 -—2 American Telegraph & Cable Co...... 14,000,000 Cc. 2 1% 62 62 s2 198 
137% 140 Jan. 8 1311, Feb 18 — % Amer. Telephone & Telegraph Co....335,001,000 an. 3 2 13548 131% 132% 7,690 
4145 204%, Jan. 10 247 Feb. 21 —15 American Tobacco Co.........eeeeee 49,314,700 Cc. 2 2% ZISt2 247 247 1,955 
W's 10615 Jan. 27 103. Jan. 3 — 1% American Tobacco Co. pf. new....... 51,605,000 Jan. 2,°13 144 104 10342 103% 300 
972 99 Jan. 4 96% Feb. 7 + % American Water Works pf........++. 10,000,000 Jan. 2,°13 1% 97% 97% 97% 150 
18 18% Jan. 11 17% Jan. 14 — 4% American Woolen Co.........eceee0s 20,000,000 wae ee oe 174% 17% 17% 100 
79 81 Jan. 8 77% Feb. 2 — 1% American Woolen Co. pf........ceee. 40,000,000 Jan. 15,°13 1% 77% 77% 77% 100 
254s 3214 Jan. 2 28% Feb. 19 —1 American Writing Paper pf.......... 12,500,000 Ot. 2.92 2 28% 28% 28% 300 
3 41'; Jan. & b4%5 Feb. 19 — % Anaconda Copper Mining Co..... «+ + - 108,512,500 Jan. 15,°13 T5e 3546 SA5g 35 12,700 
10545 120 Jan. 7 109 Feb. 17 — % _ ~ Assets Realization Co..........ceceee 9,967,600 Jan. 1,°13 2 10914 109 109 440 
4114 4214 Jan. 30 42% Jan. 30 + % Associated Oil Co............seeeeee . 40,000,000 Mar. 1,°07 $1.50 4314 43% 43% 100 
103% 106% Jan. 6 101 Feb. 18 — 1% Atchison, Topeka & Santa Fe........ 174,470,000 Dec 2, 12 1% 102 101 101 12,900 
101% 102% Jan. 29 100% Jan. 3 — % _ Atchison, Topeka & Santa Fe pf...... 114,199,500 Feb. 1,713 2% 101% = 101 101 1,800 
130% 133% Jan. 9 26% Feb. 17 — % Atlantic Coast Lime...........sesceee 67,538,709 Jan. 10,113 3% 127% 126% 127 450 
60% 49 53t2 Jan. 8 48 Feb. 19 —1 BALDWIN LOCOMOTIVE WORKS.. 20,000,000 Jan 1, °13 1 48% 48 48 500 
108% 102% 104% Feb. 10 10354 Feb. 17 ‘ Baldwin Locomotive Works pf........ 20,000,000 Jan. 1,°13 34% 104% 1035 104% 233 
111% 10114 106% Jan, 22 100 =~Feb. 21 — 1% Mattinsete & Chi. oc cccevceccccesesees 2.514.800 Sep 312 $8 101 100 100 8, 90 
91 80% 83144 Jan. 30 ns Zaltimore & Ohio pf...... piuambces Sep. 3,112 2 84%4 84% 84% 50 
ne 1-128 Feb. 17 —1-128 Dalimate G Ob TMs ccicncccdés Kessrids _— ariconr ‘ 1-64 1-128 1-128 9,000 
2% % 1 Jan. 14 ‘ Batopilas Mining ...........+. amas 8,931,980 Dec. 31,’07 12%¢c - .- 1% trees 
BLS 27% 35 Feb. 18 — % 3ethlehem Steel Corporation....... Sl ere ; 37 35 36% 5,000 
sO 564 65 Feb. 19 +2 Bethlehem Steel Corporation pf....... 14,908,000 Feb. 1,°07 % 67% 65 67% 1,000 
9419 76% 87% Feb. 17 — % 3rooklyn Rapid Transit.......... ..-. 45,000,000 Jan. 1,713 1% 895 87% 88% 7,100 
149 137'4 130 Feb. 2 — 5% Brooklyn Union Gas..........se0. .e- 17,998,500 Jan. 2,°13 §2% 134% 130 182 TT 
11% 7% 744 Jan. 21 e- Brunswick T. & R. Securities Co...... 7,000,000  ~ «.---- ++ 8 8 8 100 
11915 «105 110 Feb. 21 —4 Buffalo, Rochester & Pittsburgh...... 10,500,000 Feb. 15,°18 2% 112 110 110 100 
4074 28 28%, Feb. 21 — 15 Weta .-Gii iota cineneeends eovccee 14,647,200 Dec. 2,°12 % 28% 28% 28% 100 
72% 4914 49 Feb. 21 —5% CALIFORNIA PETROLEUM......... 12,072,900 Jan. 1,°13 1% 55 49 49% 29,700 
O51e S4 8014 Feb. 20 235 California Petroleum pf............ «+ 10,100,000 Jan 1,°13 1% 3 8014 805g 800 
67% 65 621, Jan 29 Pe Cammiin GemkaP 6 ici ccc caccscvwscass 15,000,000 Feb. 1,113 1% . = 63 tees 
283 22614 266%, Jan. 9 22714 Feb. 17 — 33 Camniiem Paes i. ciscincccccs eee + 199,953,300 Jan. 2,°1% 21%, 231% 22714 229% 37,550 
ne ie 226% Feb. 14 22015 Feb. 17 — 23 Cam. Puc, oul. tote, Jat inet. BO. .cciccc cescccess = «sees ee 224 220% 224 600 
10114 VO7% 1035, Feb. 6 9914 Jan. 16 —1]1 Case, (J. I.) Threshing Mach. Jan. 2,°13 1% 102% 100% 101 700 
3354 1614 30% Feb. 5 2614 Jan. 14 —1 CGonteal Teeth Ciiccicvcsssccciasies 39,582,500 = ..cece is 27% 267 2 1,800 
100% 80 9515 Feb. 8 93% Jan. 2 — % _ Central Leather Co. pf..........0.-0. Jan. 2,°13 1% 9414 9435 9444 300 
395 305 2 ©=6Jan. 18 353 Feb. 138 ee Central of New Jersey.......... Feb. 1,913 2 348 348 348 6 
8514 6S14 SO Jan. 2 7014 Feb. 19 —4 Chesapeake & Ohio........ Kseerdues Dec. 31,°12 1% 7b 70% 72 26,350 
2414 17 18 Jan. 2 10%, Feb. 21 —4 Citas. | is icin siacdcnenenas Feb. 15,10 2 11 10%4 11 300 
20% 155% 17% Jan. 9 14% Feb. 21 —1 Chicago Great Western....... eae 15% 14% 15 3,300 
391g 304 i Jan. 9 30% Feb. 19 - Chicago Great Western pf........... - 40,996,300  ..-+-. : 31 30% 51 900 
117% «= 99%Z_—s«d10G4 Jan. 9 107% Feb. 19 —1 Chicago, Milwaukee & St. Paul....... 116,348,200 Sep. 3,°12 2% 108% 107% 107% 15,900 
146 1394 145 Jan. 30 139% Feb. 18 —1% Chicago, Milwaukee & St. Paul pf..... 116,274, Sep. 3,'12 3% 140 139% 140 550 
ad ea % Jan. 30 7-32 Feb. 7 oe Chicago, Milwaukee & St. Paul rights. ........ se eee o« oe - rv seeeee 
145 154% 138 Jan. 6 33% Feb. 18 —1 Chicago & Northwestern............. 130,121,700 Jan. 2,'18 1% 134% 133% 133% 1,825 
198 188 186 Feb. 18 185% Feb. 11 + % Chicago & Northwesiern pf........ .. 22,395,100 Jan. 2°13 2 186 186 186 283 
157 150 15014 Jan. 21 150 Feb. 13 ee Chi., St. Paul, Minn. & Omaha pf...... 11,256,800 Feb. 20,'13 3% : -- Pig, Sgbot-t- 
50% 25 17% Jan. 2 37 «Feb. 18 2. . Ciiam CUBE: a on dita ind soli cecuces -e 3,890,690  —s sw eee +. 38% 37 375 24,700 
6214 1544 54 Jan. 2 53 Jan. 14 . Cleve., Cin., Chi. & St. Louis...... ..+. 47,056,300 Sept. 1,°10 2 53 53 53 1,200 
101%4 9% 94% Jan. 16 94% Jan. 16 : Cleve., Cin., Chi. & St. Louis pf........ 10,000,000 Jan. 20,713 1% = cy eee 
40% 23% 41's Feb. 3 31 Jan. 14 — 2% Colorado Fuel & Iron.......cccccoees $4,235,500 Apr. 15,702 1% 36 33% 34 6,100 
140 106 155 Feb. 1 150 Jan. 24 ** Colorado Fuel & Iron pf........ cocce SOU Jan. 20,13 2% ** * 155 eerese 
as $244 33 Jan. 3 28 Feb. 19 — 1% Colorado Southern ..........ceeeeees 30,345,000 Dec. 31,"12 1 28% = 28 28 200 
TH%% 72 67 Feb. 15 66 Feb. 20 —1 Colorado Southern Ist pf............. 8,500,000 Oct. 1,112 2 66 06 66 165 
102 102 #1025% Jan, 23 °1021%4 Feb. 14 +. Consolidation Coal Co........eeeeeees 25,000,000 Dec. 31,"12 1% . --  . *102% «see 
149% «185% 142% Jan. 9 131% Feb. 18 — 2% Consolidated Gas Co..........66. ..e. 99,738,400 Dec. 16,712 1% 133% 181% 181% 5,180 
22% 10 17% Jan. 31 13. Jan. 14 — 1% Corn Products Refining Co........... 49,777,300 = «eeees oth 14% 1564 13% 3,960 
86 70 77 Feb. 19 77 Feb. 19 —7 Corn Products Refining Co. pf........ 29,826,900 Jan. 15, 13° «1% 76 7442 74% 2,200 
96 92 90 Feb. 4 90 Feb. 4 ee Cia CORON Cee odie ccnwevsas cesceee 2,995,700 Dec. 15,112 3 77 77 17 100 
S919 75 794 Jan. 31 7414 Feb. 21 —2 Cuban-American Sugar pf........... 7,893,800 Jan. 2,'13 1% ; 90 bawees 
10014 99% 10074 Jan. 16 98% Feb. 20 -1 DEERE & CoO. pf..... eéveceens coccee Db Ses 00 Dec. 2,°12 14% 100 98% 98% 600 
175% 162 167 Jan. 8 160% Feb. 18 —1% Delaware & Hudson....... a iaia a ied . 42,503,000 Dec. 20,°12 2% 162 1605, 1605 1,100 
597 530 445 Jan. 13 400 Feb. 19 —15 Delaware, Lackawanna & Western.... 30,277,000 Jan. 20,13 2 410 400 400 420 
a ne 420 Feb. 4 405 Feb. 6 ae Dak. 2s & W. amd rete, GO walbiccccc ccascoce  j§§§§ seosee we sd na 410 etunns 
24 1815 23% Jan. § 19% Feb. 18 — %& Denver & Rio Grande..........++++++ 38,000,000  ....-- P 20% 1934 20% 500 
46% 344 41 Jan. 10 36 Feb. 17 — % Denver & Rio Grande pf........ «eee 49,778,400 Jan. 15,11 2% 37 36 37 2 
76% 61% 80% Feb. 4 7% Feb. 18 — 4% Detroit United ...........ccccees -+e- 12,500,000 Dec. 2,12 1% 76 76 76 100 
36% 20 27% Jan. 2 17 Jan. 22 —2 Distillers’ Securities Corporation...... 30,815,300 Oct. 31,’12 My 18% 17 17 2,700 
11% 8 8'o Jan. 2 8 Jan. 3 .- Duluth, South Shore & Atlantic....... 12,000,000 eeeeee oe = = 8 eeeeee 
23 14 16% Jan. 2 13 Feb. 19 — 2% Duluth, South Shore & Atlantic pf..... 10,000,000 asteot _ 13 13 13 100 
39% 30 323g Jan. 2 28% Feb. 21 —1% ERIE ........ CRCOCUSCERCEERESENSECAEEE 8 «ence ‘ eo 2955 28% 2856 21,000 
57% 4744 49% Jan. 30 43% Feb. 20 — 2% Tete Bah gh. ccccsciscccicccssccecss Ge FA RS 2 45% 43% 43% 6,000 
48 38 41 Jan. 30 » Feb. 2 —2 Erie 2d pf..... sacccdsscesensscesscs Ae. AR. ET. 2 36% 35 35 850 
21% 11% 18 Jan. 22 13% Jan. 18 —4 FEDERAL MINING & SMELTING... 6,000,000 Jan. 15,09 1% 14 14 14 100 
52% 87% 44. Jan. 2 39 Feb. 20 me Federal Mining & Smelting pf........ 12,000,000 Dec. 16,712 1% 39% 39 39 200 
225 128 18214 Feb. 18 175 Jan. 14 +714 GENERAL CHEMICAL CO.......... 9,765.200 Dec. 2,112 1% 182% 182% 182% 2 
115 100% 109% Jan. 6 107% Jan. 24 es General Chemical Co. pf.......e+++++- 13,729,200 Jan. 1,°13 1% 109% 109% 109% 25 
188%4 155 187 Jan. 2 138 Feb. 21 —2 General Electric Co.......+sseeeee++-101,205,000 Jan. 15,13 2 139% 138 138 3,185 
42% 30 3412 Jan. 7 29% Feb. 21 = 244 General Motors Peco eeeeeseseseeeeese 15,601,500 eeeeee we a1 29% 30% 1,200 
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New York Stock Exchange Transactions---Continued 

















Sale 

Range ange Week's rey Last Range for W Ended Week 

—for Year 1912.— for year 1913.———__—- Net STOCKS. Dividend Paid. Per b Ended 

Low. High Date. Low. Date. Changes. Stock MListed. Date. Cent. Hig Lov Last. Feb. 21. 

8234 70% vi Jan. 7 7 Feb. 21 —2 General Motors pf........-. eceee 12,983,400 Nov. 1,12 3% 77 76 76 700 

5 13% 2% Feb. 20 2 Jan. 3 +> “Y% Goldfield Consolidated Mines. . eevee 00,091,480 Oct. 31, °12 30c 2 2 234 8,000 

81 6044 68 Jan. 2 40 Feb. 19 “11% Goodrich (B. F.) Co. seeveceseces 60,000,000 Feb. 15,'13 1 53 40 414 17,113 

109% 105 1054 Jan. 7 9144 Feb. 18 —4 Goodrich (B. F.) Co. pf. eee aainns --.. 30,000,000 Jan. 2,°15 1% 99 91 96 1,700 

143% = =—126 1325 Jan. 9 125% Feb. 18 —1% Great Northern pf............ ooeee 209,990,200 Feb. 1,°13 1% 27 25 25% 10,656 

0 ae 5g Feb. 14 121% Feb. 19 — 2% Gt. Northern pf., sub. rec. 40 p. Cc. Pd. .c..000-2 tenes , 1 2 2114 100 

53 36 4134 Jan. 3 34 Feb. 19 -—- 1% Great Northern ctfs. for ore prop..... 1,500,000 Dec. 27, 12 50 1G { 6,300 

/ 62% 47 52%, Jan. 7 46 Feb. 21 —1 Guggenheim Exploration .........+. - 18,857,200 Jan. 2,°138 12% 47% 6 700 
: 89 514 87 Feb. 6 86% Jan. 6 os HAVANA ELECTRIC RY., L. & P.... 15,000,000 Novy p Ped 214 5 swe eve 
: 9644 9514 96 Jan. 8 96 Jan. S ae Havana Electric Ry., Lt. & P. pf.. . 15,000,000 Nov. 1,112 8 S  #*anen 
: 200 155 180 Jan. 11 175 Jan. 28 a Helme (G. W.) Coc. cecsscocecce eee 4,000,000 Jan. 2,°15 2% : a 
112 86% 11714 Feb. 3 110 Jan. 4 —1-10 Homestake Mining .......seeee0% wees 21,840,000 Jan. 25, 13 b65e 16 150 

“ 141% 1205, 12878 Feb. 5 121 Jan. 24 — 1% TEEANOTS CENTRAL: cisccccvse . « . 109,296,000 Aug: 31, ’12 eed 4 e- 1,045 
21% 165, 19%4 Jan. 2 15% Feb. 19 a Inspiration Consolidated Copper..... - 14,458,860 eeee- > 16 d 1,500 

v2 16% 195% Jan. 3 1644 Feb. 19 —1 Interborough-Met. vot. tr. ctfs....... - 60,419,500 sees . 17% f 7 2,350 
67% 52% 655, Jan. 30 58144 Feb. 19 — 23 Interborough-Met. pf. ....-..eseeees = oe ; 61 ) 1,000 

5314 36 39° Jan. 11 3 Feb. 7 International Agricultural Co......... 7,520,000 beens 

99 89 90 Jan. 3 76 Feb 18 —3 International Agricultural Co. pf..... 12,955,600 77 ) i7 0) 
126% 105% 115% Jan. 30 106% Jan. 17 — International Harvester ........see.- 79,501,300 110 07 O71 100 
121% 113% 116 Jan. 28 112% Feb. 20 — % International Harvester pf........... 59,257,300 112 - =" 90 
19% 936 125, Jan. 30 914 Jan. 21 — ¥ International Paper Co....... icavicacoinah 17. Oe lséanee 11% 11 1% 2.700 
62% 4575 4814 Jan. 30 42 Jan. 21 —3 International Paper Co. pf....ceccess 22,009,100 Jan. 15,’°15 1 1515 4 2,150 
34 12 18% Jan. 9 134% Feb. 17 — % International Steam Pump Co........ 17, 762,500 Apr. 1,°05 + 13 l 6 200 

845% 63 70 Jan. 9 57 Feb. 17 — 1% International Pump Co. pf....... eoce 11,850,000 Feb. 1,°13 1% 57 i 7% 1 

15 10% 10% Jan. 30 10% Jan. 30 oe Be COOMITAY oie cncenacesnenarer - 8524400 = covers . U7 tee eee 

30 22 23 Jan. 2 21 Jan. 3 os Towa. Central pt. ..6sici0cs Fash Greciaad . 5,673,700 May 1,’'09 1% 4 ne eee 
81 7414 78 Jan. 7 72 Feb. 21 —2 KAN. CITY, FT. SCOTT & MEM. pf.. 13,510,000 Jan 2, "13 r 72 (2 42 125 
31% 22% 27% Jan. 9 24 Feb. 18 — % # #£.¥Kansas City Southern............... 30,000,000 sa. a eee ih 2 24 24 1,610 
one 56 6114 Jan. 7 591%4 Jan. 14 — % #£Kansas City Southern pf..... eeeeeeee 21,000,000 Jan. 15,13 1 60 5 59% 500 
| 95% 90 94 Feb. 3 85144 Jan. 18 -—3 Kayser (Julius) & Co...... ccccccccee 6,000,000 Jan. 2,13 1 9: 8 S9% 400 
ip 109 107 110 Jan. 2 107% Jan. 22 oe Kayser & Co. Ist pf.........00. secee 2,750,000 Feb. 1,°13 1% . OS4R we aeeee 
} 914 51% G Feb. 18 5% Jan. 11 os Keokuk & Des Moines......... coccce 2,600,000 i «24... . 6 6 6 ~00 
55 43 45 Feb. 4 45 Feb. 4 eo Keokuk & Des Moines pf..... coccesee 1,524,600 Apr. 1°12 2% SD wee 
7814 67 7714 Feb. 18 76 «Feb. 13 ee Knickerbocker Ice pf......++ sececeee 3,000,000 Oct. 1,72 38 7 v7 7 100 
8314 71 81 Feb. 5 71% Feb. 21 — 4% Meesse (8. GB) COscscvcscaacseces eco 84,030,500 = =—=§ coeeee ha 75 7 71 1,700 
10544 +100 102 Jan. 4 100 Jan. 14 + % _ = Kresge (S. S.) Co. pf.......00. eocoes 1,946,800 Jan. 2,°13 1% 101! 004, 10042 300 
55% 29 49% Feb. 4 8 Jan. 21 —3% jLACKAWANNA STEEL CO.......-. 34,978,000 ...... r 47% 14 1414 800 
108% 10246 10415 Jan. 8 101144 Feb. 19 — 1% Emciode Gam C0. .csccevcscus ee Tee - 9,500,000 Dec. 16,12 1% 102 101 14g 600 
18 11% 1144 Feb. 5 10 Feb. 21 —1% Lake Erie & Western..... Por: terre re 10 0 0 300 
40 30 35 Jan. 6 28 Feb 21 —2 Lake Erie & Western pf........e+++- 11,840,000 Jan. 15,’08 1 28 8 28 200 
185%, 155% #$168% Jan. 2 154% Feb. 18 —114 Lehigh Valley .............- seceeees 60,501,700 July 1,712 5 157 154% 5014 23,100 
225 156% 226 Feb. 5 213 Jan. 2 — 3% Liggett & Myers......... 06 60d.c6sdecs sae Dec. 3,112 38 220 217 219 1,350 
118 105%, «116% Jan. 23 «114% Feb. 7 . Liggett & Myers pf..... cossvccesccss AA 20m. 7" 12% 15 115 115 00 
54% 1344 43% Jan. 6 43 Jan. 14 as RS SS err er rer re esveceeee 12,000,000 Nov. 1896 1 = bees 

: 47% 36 39% Jan. 6 32 Feb. 20 — 4% Loose-Wiles Biscuit Co......... «see- 8,000,000 se... se es .. 36 32 bd 1,53) 
1055, «102% +4105 Jan. 9 102% Feb. 20 —1% Loose-Wiles Biscuit Co. Ist pf........ 5,000,000 Jan. 1,713 1% 105 102%, «102% 250 
92% { 95 Jan. 8 92 Jan. 6 —1%  Loose-Wiles Biscuit Co. 2d pf........ 2,000,000 Feb. 1,’13 1% 935% 92% 923% 400 
: 2154 167 200 Jan. 2§ 186 Feb. 19 — 5% Lorillard (P.) COccccceccecese ececcee 15,155,600 Jan. 2,°13 **5 188 186 188% 500 
118 107% 116% Jan. 22 114% Feb. 19 — % Lorillard (P.) Co. pf.........e0. .eee 11,129,300 Jan. 2,13 1% 114% 114% 114% 300 
170 138 142% Jan.10 131% Feb. 18 — 2% Louisville & Nashville..... Piety rae 60,000,000 Feb. 10,°13 3% 134 lol%2 1s1% 4,602 
138% Feb. 6 138% Feb. 6 es Louls. & Nashville sub. rec. 1st paid. eecse. - xeenes Re 
92% 75% 87 Jan. 21 814 Jan. 3 — 34 MACKAY COMPANIES .....+eeee+¢ 41,380,400 Jan. 2,°13 1% 837% 83 83 200 
70% 66 68% Jan. 21 6645 Jan. 3 — % Mackay Companies pf..... es eeeeeee 50,000,000 Jan. 2,°13 1 677% 6744 67 600 
138% 128% 1325, Feb. 7 129% Jan. 4 + % Manhattan Elevated gtd...... eeeeees 06,066,800 Jan, 2,°13 1% 13214 131 132% 1,610 
88 69 76% Jan. 2 5 Feb. 20 —5% #£=“May Department Stores............ 15,000,000 Dec. 1,°12 1% 72 66 67 2,900 
8 112 105 105% Jan. 2 100% Feb. 20 — 3% May Department Stores pf.......-.. 8,230,000 Jan 2,713 1% 102 100 100% 400 
\ 7% 4 45% Jan. 2 4 Feb. 1 + % # £=Mercantile Marine ........cccccccces 40,024,000 eapene ts 41g 4, 41% 25 
26 15% 19% Jan. 7 17% Feb. 19 —1 Mercantile Marine pf...... et rrr oa 18 1734 17% 600 
9014 62% 78% Feb. 4 67144 Feb. 21 — 34. Mexican Petroleum ..... I te 9? 26,126,800 Nov. 24,112 1 72 67% 6914 10,200 
104 99 99% Jan. 2 93 Feb. 19 — 3% Mexican Petroleum pf..... coccccccce S844,700 Jan. 1,°12 2-3 93 93 93 100 

“s *170 Jan. 24 *170 Jan. 24 és Michigan Centrai ......... eccccccee 18,738,000 July 29,°12 . 1 eaeves 
30% 23% 261% Jan. 4 21% Feb. 19 + % #$=Miami Copper .......... sseccsennca Sarno Feb. 15,113 50c 22% 71 22% 4,810 
2746 1814 23% Jan. 2 18 Feb. 2 —2 Minneapolis & St. Louis........ e-eee 10,758,500 July 15,04 2% 19%g 18 18 310 
514 44% 47 Jan. 29 44 Feb. 13 ia Minneapolis & St. Louis pf.......... . 5,622,000 Jan. 15,'10 2% re $4 lt eee 
154% 129 142% Jan. 9 134% Feb. 2 — 3% Minneapolis, St. Paul & S. S. Marie.... 25,206,800 Oct. 15,712 3% 157% 3414 134% 1,300 

160 145% *150 Jan. 22 *145 Feb. 3 ee Minneapolis, St. P. & S. S. Marie pf.. 12,603,400 Oct. 15,°12 3% ‘ 6 8 83 wo ence 
315% 2514 29% Jan. 7 25% Feb. 21. — 15% Missouri, Kansas & Texas........... 63,300,300 ....-. 6 2514 25% 1,300 
66 57% 63% Jan. 7 59% Jan. 14 — % #£Missouri, Kansas & Texas pf....... - 138,000,000 Nov. 9,'12 2 61 605% 607 400 
47% 35 435% Jan. 9 36% Feb. 17 — 2% #£x%Missouri Pacific ........... eoeeeees 83,112,500 Jan. 30,08 2% 3955 3634 7% 19,875 

180 160% 170 Jan. 14 170 Jan. 14 ae NASH., CHAT. & ST. LOUIS........ 10,000,000 Feb. 3,°13 38% ‘ , || ee 
i 161 114 128% Jan. 3 112 Feb. 21 5144 National Biscuit Co..........sseceee 29,236,000 Jan. 15, = 1% 117 112 112 1,800 

4 131 122 124% Jan. 8 120 Feb. 5 ws National Biscuit Co. pf............ 24,804,500 Nov. ¥ 1% ‘ P |) ee 
M 26 124% 19144 Jan. 30 15% Jan. 17 — 1% National Enamelling & Stamping Co.. 15,591,800 July 15, oS 1 1614 16 16 310 
4 9514 88 92%, Jan. 30 87 Feb. 14 . National Enamelling & Stamp. Co. — 8,546,600 Dec. » ao 1% nF . 87 ee 
} 6814 51% 564 Jan. 2 484 Jan. 21 —1% National Lead Co..... BENE ‘ 20,750,000 Dee. 3112 % 5014 491 1914 725 
y 110% 10545 107% Jan. 27 105 Jan. 2 — % National Lead Co. pf............+. 24,463,600 Dec. 16,°12 1% 106 106 06 200 
é 71 62% 56% Feb. 10 *% Feb. 10 oe National Railways of Mexico Ist pf.. 28,831,000 Feb. 10,113 2 a ; Som Gevcue 
j 36% 263% 27% Jan. 2 225, Feb. 18 +1 National Railways of Mexico 2d pf.. ; 124.5095 BP een . 237% 22 400 
i 24% 18% 2 Jan. 2 16 Feb. 18 — % °#£Nevada Consolidated Copper Co...... 9,997,285 Dec. 31,°12 S74e 16% 16 1634 7,582 
A 85 50 8214 Jan. 8 72% Feb. 21 — % New York Air Brake...........0.0% 10,000,000 Dec. 16,12 1% 73 72% 721 600 
121% 106% 109% Jan. 30 104% Feb. 13 + % New York Central..............06. . 222,729,300 Jan. 15,113 1% 106% 104 105 1,568 

61% 53 63% Jan. 15 58 Jan. 6 Pe New York, Chicago & St. Louis...... 14,000,000 Mar. 1,12 3 ne : 58 PRP es er 
t 142% 126 129% Jan. 10 127% Feb. 18 — % New York, New Haven & Hartford... 180,004,600 Dec. 31,'12 2 12734 27% 27% 600 
41% 297 33% Jan. 11 29% Feb. 21 —1% #New York, Ontario & Western...... . 58,113,900 Aug. 14,711 2 50 29% 29% 3,300 
~ 83% 87% Jan. 8 8614 Jan. 31 ~ New York State Railways........... 19,997,700 Jan. 2,°13 i a 

43% 43 Jan. 23 42% Feb. 8 - Norfolk Southern .......seeeeseeee. 16,000,000 Jan. 1°13 % i, ee. ee 
119% 107% «61134 Jan. 3 106 Feb. 17 — % Norfolk & Western ........ssceeeee++ 99,360,700 Dec. 19,12 1% 107% 06 10654 4,450 

92 88 87 Feb. 13 87 Feb. 13 ee Norfolk & Western pf............+.. 23,000,000 Feb. 9,13 1 : Ree 
87% 74% 8145 Jan. 9 78% Feb. 20 — % North American ........ scccccscccee 20,099,000 Jan. 2,°13 1% 79% 78% 78% 400 
131% 115% $122% Jan. 6 114% Feb. 18 -~—41% Northern Pacific ............ , | Feb. 1,513 1% 117 114% 115% 24,350 
79% 56 75% Jan. 15 73 Feb. 14 on Northern Ohio Traction & Light. . 9,000,000 Dec. 16,°12 1% - stews 
) 3% 1 25% Feb. 3 2% Jan. 8 oe ONTARIO MINING CO..... seeeeeee 15,000,000 Dec. 2u, 02 50c 214 214 2% 300 
110 1067 107% Jan. 29 106 Jan. 2 PABST BREWING Pf.......+.e0-. ° 2,000,000 Dec. 15,12 1% ae : i eee 
7% 38 28% 31% Jan. 10 26 Feb. 19 _ “on Pacific Mall ..ccsscccess +++. 20,000,000 Dec. 1,°99 1 27% 26 26% 1,500 
j : 553% 45 46 Jan. 4 37 Jan. 17 — 1% Pacific Telephone & Telegraph. Rise red 18,000,000 —s gg. ss os 39 3716 37% 650 
101%4 9814 96 Feb. 19 96 Feb. 19 ai Pacific Telephone & Telegraph pf.. 32,000,000 Jan. 15,'13 1% 96 96 96 110 
126% 119% 123% Jan. 7 117% Feb. 19 + % Pennsylvania Railroad ............. 453,577,950 Nov. 30, 12 1% 118 117 181 $5,993 
1221, 103 116 Jan. 8 109% Feb. 18 —1 People’s Gas, Chicago.....cecccecseess 30/000,000 Nov. 25,°12 1% 111 109 110 2,000 
18% 12 12 Jan. 20 11% Jan. 15 — % £Peorila & Eastern.......secsecccese 10,000,000  ...... . 11% 11% 11% 100 
\ 28% 28% 28l4 Feb. 3 2514 Feb. 2 —2 Pettibone-Mulliken Co. seseeeees 6,525,000 ‘ : ; 27 25 216 340 
; 983 97% 98% Feb. 4 96 Jan. 31 — 4% _ Pettibone-Mulliken Co. ‘Ist Pt. eooceee 1,857,500 Jan 1,113 1% 96 96 96 200 

} 1114 100 99% Jan. 29 99 Jan. 2 es Philadelphia Co ..... eeeesese 39,043,000 Feb. 1, 13 1% ere ee 

7 111% 98% 104 Jan. 11 100 Jan. 15 ‘ Pitts., Cin., Chi. & St. "Louis. ceccccee 34,173,900 Jan. 25,113 1% cs Oe Senki 
; 27% 16% 24% Jan. 2 20 Feb. 21 — % Pittsburgh Coal Co., N. J....... escee 31,929,5 ; ty 21 20 203% 3,600 
j 1005 77 95 Jan. 9 84% Feb. 20 — 4% Pittsburgh Coal Co., N. J., pf..... 11) 27/071,800 Jan. 25.13 1% 87 84 83% 3,500 
4 104% 100 100 Jan. 6 97% Feb. 19 — % Pittsburgh Steel Co. pf.......... .-.. 10,500,000 Dee. 2,112 1% 97% 97 974 100 
j 40% 28% 36 Jan. 7 28% Feb. 21 — 444 Pressed Steel Car Co............-+- 12,500,000 Aug. 24,04 1 32% 28 28} 1,700 
‘ 103% 96 101% Jan. 7 98 Feb. 20 —1% _ Pressed Steel Car Co. pf.......--.» 12,500,000 Nov. 20,12 1% 98% 98 981 206 

/ 120% 106% 118 Jan. 2] 117 Jan. 15 ie Public Service Corporation, N. J.... 25,000,000 Dec. 31,°12 1% tn ) 
f 175 158% 165 Jan. 2 159 Feb 19 —1 Pullman Co ..... stececeececeseeeee 120,000,000 Feb. 15,°13 2 160 159 9 853 

: 8% 38 4 Jan 2 34% Feb 13. QUICKSILVER .....0.0 seeeeeeses 5,708,700 a... ss . B% es eaes 

é 124 3% 414 Jan. 14 4 Feb. 8 ee Quicksilver pf .......sesscececeesee 4,291,300 May 8,’01 6 C gwittens 
‘ 40% 27%4 8 Jan. 9 29% Feb. 20 —1% RAILWAY STEEL SPRING CO.... 13,500,000 Oct. 22,08 1 3014 91 29% 500 
105 98% 100 Jan. 13 98% Jan. 16 — % #£Rallway Steel Spring Co. pf......... 13,500,000 Dec. 20,12 1% 99 9 99 100 

86% °*81 Jan.10 *81 Jan. 10 ee Railroad Sec., Ill. Cent. stock ctfs.... 8,000,000 Jan. 1,713 2 a iv sane 
24% 16 22 Jan. 2 16% Feb. 19 —1 Ray Consolidated Copper..........++.+ 14,474,360 Pree AY 175% 16% 17 15,700 
179% 148% 168% Jan. 2 157% Feb. 18 — 2% Reading ......... cocccccccccs covce 20,000,000 Feb. 13,113 2 160% 157% 15754 278,700 
93% 87% 9144 Jan. 27 90 Jan. 8 je Reading Ist pf........-seccceceeese 25,000,000 Dec. 12,°12 1 90% 9054 90% 200 

101% 92 93 Jan. 2 8914 Feb. 19 —1%% Reading 2d pf......... sesseceeeese 42,000,000 Jan. 9,°13 1 90 8914 89% 200 
8% 15% #+$$%(.28% Jan 31 23% Jan. 20 + % Republic Iron & Steel Co..sseceseee 27,302, poxset oe 25% 245 25% 2,400 
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Range Range Week's Amount Last Range for Week Ended week 
—for Year 19i2.— ———_———for year 1913.———____—— Net STOCKS. Capital Dividend Paid. Per Feb. 21. Ended 
High. Low. High. Date. Low. Date. Changes. Stock Listed. Date. Cent. High. Low. Last. Feb. 21. 
9334 6414 89% Feb. 1 82% Jan. 14 —1 Republic Iron & Steel Uo. pf.......-. 25,000,000 Jan. 1,'lf 1% S4% 84 S4 710 
801, 223, 24% Feb. 4 20% Jan. 20 — % Rock Island Co...... cicncesneednée SE 8 =—S ce nenis ee 225, 21% 22 7 
59% 424% 44% Jan. 2 37 Jan. 20 —41% _ Rock Island Co. pf....... eeccccccess 49,947,400 Nov. 1,°0 1 30%, 38% 38% 
101 Sol, 924% Jan. 7 6814 Feb. 21 —11 Rumely (M.) Co.......6. sesaegseons SETS = —Ss eo das ji 81 6814 6814 
1031, 99, 99% Jan. 4 91 Feb. 20 — 2% Rumely (M.) Co. pf....seeeceseceee 10,000,000 Jan. 2,'13 1% 95 91 91 
2914 1715 19% Jan. 11 15 Feb. 21 — 14 ST. LOUIS & SAN FRANCISCO.... 29,000,000 ...... on 16 15 200 
GOL, 5Ste no =6Feb. 11 5514 Jan. 22 ee St. Louls & San Francisco ist pf.. 5,000,000 Feb. 1,°13 1 59 59 130 
43%) 2614 29 Jan. 11 254% Jan. 17 — hy St. Louis & San Francisco 2d pf..... - 16,000,000 Dec. 1,°056 1 25% 254% 750 
57 47 54% Jan. 17 45 Feb. 15 +4 St. L. & S. F.C. & E. I. nm stock ctfs. 13,736,000 jon. 1.93 3D 50 45 5 
40% 29% 35'y Jan. 13 32% Feb. 26 — 1% St. Louis Southwestern........ wre: | errr jie 33 32% 100 
80% 68% 75 Jan. 9 73% Jan. 11 me St. Louis Southwestern pf.......... 19,893,700 Jan. 15,°13 1% a = A 
27% 18 20% Jan. 30 18% Jan. 22 — 4% Seaboard Air Line......... ecensesse GES = hw has ee 19 18% 400 
HGls 44 48% Jan. 29 44% Feb. 21 —2 Seaboard Air Line pf..... ccectconss SED wet ene os 4615 14% 1,500 
221 140 213% Jan. 2 1ST Feb. 20 —14% Sears, Roebuck & Co.......seeeee-+- 40,000,000 Feb. 15,°13 1% 201 187 9,150 
124% 12 124% Jan. 2 123% Jan. 16 én Sears, Roebuck & Co. pf..........-. 8,000,000 Jan. 1,13 1% aie io - Ss Kanone 
5O% 4 5% Jan. 28 44 Jan. 25 ee Sloss-Sheffield Steel & Iron......... 10,000,000 Sep. 1,'10 1% io w= ~ ae vedeoe 
105 v4 93% Feb. 8 93% Feb. § oe Sloss-Sheffield Steel & Iron Co. pf.... 6,700,000 Jan. 1,°13 1% _— i we “Hae sashes 
&3 744 70 Jan. 6 70 Jan. 6 ee South Porto Rico Sugar......... --- 3,371,000 Jan. 2°13 **3 cn se. 2a «eae 
110 100 *10S Jan. 17 *108 Jan. 17 oe South Porto Rico Sugar pf..... eccee 3,404,500 jan 2°33 2 pe at 0 | lt ere 
115'; 10314 110 Jan. 30 99 Feb. 21 — 2% eens Te 5.08048 6000s ausnn opumaniaed Jan. 2,°13 1% 1014 99 5. 100 
oa o4 1004, Feb. 15 100%4 Feb. 15 ee Southern Pacific sub. rec., W. i......5 + amex °.. ektama ie ae oa.) i. caus 
° . 5-32 Feb 13 -—1-32 Southern Pacific rights .....-ccccccee atceceses = cccccs A 5-16 5-16 37,073 
32 261 25% Feb. 21 — 1% Southern Railway extended........... 119,900, 000 epeeres ag 261, 25% 1,800 
867%,5 6S 78% Jan. 18 —1 Southern Railway pf. extended...... 60,000,000 Oct. 28,°12 2% SO%s TS 1,710 
36 1614 554% Jan. 15 ee eee TE oo ckacskcecssves «+ 4,600,000 Aug. 3,°12 2 bi a 
66 53 65 Feb. 18 —1 Standard Milling pf......... seeeeee 6,900,000 Oct. 31,°12 2% 65 65 200 
491, 0 26 Feb. 20 — 1% Studebaker Co..........- cesccccece SEED = ev cece ~! 33 26 6,200 
9S}, 90! 884% Feb. 20 — 2% Studebaker Co. pf....... eccccecccee 18,005,000 Dec. 2,°12 1% 91%; S814 1,060 
47% eo 32% Jan. 27 + 2% TENNESSEE COPPER.......ccsees 5,000,000 Jan. 20,°15 $1.50 57% 33 6,200 
130% 81 112 Jan. 2 —2 SR ee ee eceecesece Bae Dec. 31,'12 1% 116% 114 2,060 
26% 201, 18 Feb. 19 — 1% Pens PRC .ccissccccvccsce eee ee = =——~—«T wa ws os 19 1S 1,000 
97%, so 9 Feb. 18 és Texas Pacific Land Trust........... 4,076,100 ...... ae a op” espace 
49% 331 35 «Feb. 18 —1 THE AVES: 66 icccvssncscesocs wie ee  " ‘waneed es 36's bo 1,000 
10% 23 3 Jan. 14 an Toledo Railways & Light...... eeeee 13,875,000 May 1,’07 1 oe ss... 2 “ahdaees 
16% 101 11 Jan. 21 en Toledo, St. Louis & Western..... —— eee Si aa Ja, AMO Sere atest 
36 28 25%, Feb. 18 — 3% Toledo, St. Louis & Western pf...... 10,000,000 Oct. 16,°11 1 26% 2545 50 
1114 105 105 Jan. 3 — \& Twin City Rapid Transit.......... - 20,100,000 Jan. 2,°13 11% 105 105 00 
115% 9 9144 Feb. 18 — 2% UNDERWOOD TYPEWRITER..... 8,500,000 Jan. 1,°18 1 9G. 9114 
114', 111 112% Jan. 3 aa Underwood Typewriter pf......... -» 5,000,000 Jan. 1,°18 1% oi 7 
17% 4g 54% Feb. 19 — % Union Bag & Paper Co.......... ee Ee —<—tés«s awe as 614 Hig 
67 3% 30 Feb. 6 — 1% Union Bag & Paper Co. pf.......-. 11,000,000 Oct. 15,12 1 30% ol 
176% 150%, 154% Feb. 18 — 1% CRO PUG ccc dccvicssctiiccana ++. -216,647,400 Jan. 2,°18 2% 157% 154% 
0614 SS 9544 Jan. 6 S87 Feb. 20 —1 Uniow Paella pb e occ ccc cccccccccesess 99,569,300 Oct. 1,°12 2 8&8 ST 
oa as % Feb. 19 3-32 Feb. 13 —3-32 Union Pacific rights..........ccceecece ~~ ) Meee.  bbaens ot 3-16 1% 
64%, 47 50% Feb. 7 46% Jan. 24 —- & United Cigar Manufacturers..... «e+» 10,247,500 Feb. 1,°13 1 49 17% 
109 104 102%, Feb. 11 100% Jan. 24 — 24 United Cigar Manufacturers pf...... 5,000,000 Nov. 30,12 1% 102 100% 
1024 97 101 Jan. 8 97% Feb. 18 — %& United Dry Goods...........ceee008 14,427,500 Feb. 1,715 2 974% 974% 
107% 102% 105%, Jan. 14 104% Feb. 17 — % Waited Dey Goods PO....ccccccccscecs 10,819,100 Nov. 30,'12 1% 104% 10416 
37% 28 354% Jan. $ 24% Feb. 20 — 3% United Railways Investment Co..... - 20,400,000  ...... ~- 285, 24% 
69% 57 6314 Jan. 3 48 Feb. 20 — 5% United Railways Investment Co. pf... 16,000,000 Jan. 10,07 2% 55 48 
22%, 18 16% Jan. 36 14% Feb. 18 — % United States Cast Iron P. & Fdy. Co. 12,106,300 Dec. 1,’07 1 14% 147% 
64% D4 56%, Jan. 31 55060 Jan. 15 és United States Cast I. P. & Fdy. Co. “— 12,106,300 Oct. 15,'12 1 és es 
100 624 66 Jan & 53 Feb. 20 —2 United States Express Co...... ° 10,000,000 May 15,'12 3 53 Be} 
5744 26 44 Jan. 6 35 Feb. 17 — % United States Industrial Alcohol...... 12,000,000 sign eee oe 35 35 
105 05 Jan. 16 Jan. 16 os United States Industrial Alcohol pf.. 6,000,000 Jan. 15,'13 1% ine ‘a 
86% 67 77 Jan. 9 JO Feb, 20 — 3 United States Realty & Improv. Co.. 16,162,800 Feb. 1,’1 1% 7i 7o 
3% iM 1% Jan. 16 1% Feb. 11 Ks United States Reduction & Refin. Co.. 5,918,800 Apr. 1,08 1 on oe b 
10% 3 4 Jan. 10 34% Feb. 19 — \ United States Reduc. & Refin. Co. pf.. 3,954,800 Oct. 10,07 1% 3% 314 OM 
67% 4544 68% Jan 10 60% Feb. 20 — 25g United States Rubber Co............. 34,140,000 Oct. 31,112 1 64 60% 61 
116 10555 109 Jan. 8 105 Feb. 17 — 1% United States Rubber Co. Ist pf...... 56,656,400 Dec. 31,°12 2 106 105 105% 
85 ris) 81% Jan. 9 78% Feb. 138 sh United States Rubber Co. 2d pf....... 1,600,400 Oct. 31,'12 1% a _ 78% 
80%, 5S} 69% Jaa. 2 60% Feb. 19 — 1% United States Steel Corporation...... 508,495,200 Dec. 30,°12 1% 62% 604% 6155 
1l7 107% 110% Jan. 30 107%, Feb. 20 — %% United States Steel Corporation pf... 360,314,100 Nov. 29, °12 1% 108% 107% 108% 
67 521 605 Jan. 2 4944 Feb. 18 - Ce CE on vi ccndviccatcaedin «+. 15,810,600 Dec. 31,'12 Tic 51% 49% 51 
574 50% 344 Jan. 3S 31 Feb. 19 — 3% VIRGINIA-CAROLINA CHEM. CO.. 27,984,400 Feb. 15,13 1% 34 3 31% 
225% 114% 114 Jan. 3 109 Jan. 21 1s Virginia-Carolina Chemical Co. pf.... 20,000,000 Jan. 15,°13 2 oe a ee CO valéinna 
90 53% 54 Jan. 28 49 Feb. 19 — 1 Virginia Iron, Coal & Coke...... eoee rrr oe 50% iD 19 930 
5D 41 58 Feb. 13 51 Jan. 7 a Virginia Railway & Power....... eceee 11,949,100 Oct. 21, °12 ab es ee 
2 8&7 2 Jan. 6 91 Jan. 14 - Virginia Railway & Power pf..... ee. 7,699,400 Jan. 10.°13 2% da are 
27% 15 21% Jan. 24 21% Jan. 24 oe Vulcan Detinning Co......... ococce SCRNIO ce tcwe ree a <s -_. Ser eree 
874 70 90 Jan. 6 Si Feb. 14 ee Vulcan Detinning Co. pf........0+-- 1,500,000 Jan. 20,°15 1% 8S 8S SS 50 
9% 3% t Feb. 3 3 Feb. 17 — WAAR cnctcscinces cotoes ecccce er ee ol 3 3 5,200 
22% 2% 13% Jan. 14 9 Feb. 21 7 WRN Bhi cancniviaeins bncekecgece | >- Skcwecne as 11% 9 9 2 320 
151 116% 1235 Jan. 6 110 Jan. 27 Wells Fargo Express Co............ 23,967,300 Jan. 15,'18 5 111 11 111 800 
G44 ta 16 Jan. 2 37% Jan. 7 % Western Maryland ......... ee | ee oi 43 42 43 600 
Sl G7 65 Jan. 27 57 Jan. 8 ies Western Maryland pf...........-... 10,000,000 Oct. 19,12 1 os as a wineaa 
8u14 72 75% Jan. 9 67% Feb. 20 — 34 Western Union Telegraph............ 99,746,100 Jan. 15,°18 % 7014 6T% 67% 2.100 
78 276 280 «Jan. 10 280 Jan. 10 ae Westinghouse Air Brake..... cooceee 10578,200 Jan. 15,°13 **4 ae a | wkeeee 
So, 60%) 79% Jan. 2 oo Feb. 20 - 1% Westinghouse FE. & M......... eececes Bd,524,000 Oct. 30,°12 1 71 69 604% 6,300 
126 114°, 119% Jan. 7 117 Feb. 14 os Westinghouse E. & M. Ist pf......... 3,998,700 Jan. 15,138 1% 117 117 117 100 
300 170 300% Jan. 28 300 «Jan. 30 ae Weyman-Bruton ........- paren «+. 4,000,000 Jan. 2,13 2% ne oe _ ee oe 
116%, 112 117 Jan. 6 116%, Jan. 2 “4 Weyman-Bruton pf..........e0 eeeee 3,860,400 Jan. 2,°18 1% ea at a”. wkwnhe 
11; t 8 Jan. 3 5% Feb. 21 — 1% Wheeling & Lake Erie........ seeeee 20,000,000 vetoes ae 645 53% 5% 300 
3645 11 28 Jan. 13 19 Feb. 21 —8 Wheeling & Lake Erie Ist pf........ 4,986,900 cceces oe 22 19 19 600 
17% 6 14 Jan. 3 1044 Feb. 18 — 1% Wheeling & Lake Erie 2d pf.......-+ 11,993,500 coecce ee 101% 10% 10% 100 
62, 48 53 Feb. 8 46 Jan. 15 Wisconsin Central ......+...sseeeee4 16,147,900 onestes as os ne eee 
117% 92% 112 Jan. 2 90% Feb. 20 a "8% Woolworth (F. W.) Co......... ~+++. 50,000,000 Dec. 20,°12 1 101 90% 925, 27,600 
116% 113% 11544 Jan. 8 113. Feb. 2C — % Woolworth (IF*. W.) Co. pt...... «+eee 15,000,000 Jan. 1,°13 1% 114 113 114 480 


Utah Copper, which are quoted dollars per share. ‘Less than 100 shares jIncluding 
% per cent. paid on account of back dividends. {Including 3 per cent. extra. §Includ- 
ing an extra dividend of 1 per cent. {including 50 cents extra. **Including 2% per 
cent. extra. ttIncluding an extra dividend of 2 per cent. 


All stocks dealt in on a percentage of par basis except Anaconda Copper, Batopilas 
Mining, Chino Copper, Goldfield Consolidated Mines, Great Northern Certificates for 
ore properties, Guggenheim Exploration, Inspiration Consolidated Copper, Miami Cop- 
per, Nevada Consolidated Copper, Ray Consolidated or Tennessee Copper, and 


























Week Ended Feb. 21 
Industrials Fin a ee ae = F Sm -——Week's Nange——- Net 
. - é ales. igh. Ww. Last. ge. Sales. High. Low. Last. Chge. 
Total —-Week’'s Rz —- Net . 
Sales. Hist m ica. hess. chee. S80... SBig Four ..ccsescccce 92 $8 90 oe 8,800..Pacific Smelters .... 7-32 3-16 7-32 +1-82 
7,000..British-Am. Tob .... 245% 23% 233% — % 13,550..Braden Copper ...... 8% 8% 8% — % 3,730.. Pueblo 8. & R. w. i..23-16 21-16 % .. 
100..Continental Can pf... 98% OSG 9% — %& 2,200.. British Col. Copper... 4 3% 3%— & 100..Svuuth Utah M. & M.. 5-16 5-16 5-16 —1-16 
..Emer.-Brantingham.. 61 DS%y 60 — 5% 659..Buffalo Mines ..... « & 2% 2% 5,100..Stewart Mining ..... 19-16 17-165 1% —1-16 
200..Em.-Brantingham pf.. 96 96 6 -—2 2,000..Chesterfield Copper... 7 7 7 -1 20,000..Tonopah Merger ..... 32 78 80 - 
#..Houston Oil ......... 22% 19% 1% — % 6,000. .°C. O. D. Cons ...... 614 6 6% . 5,200..Tonopah Extension .. 1% 1% i% — %& 
..Kaufmarn Dept. St.. 51% 49 49 ae 300..Davis-Daly Copper. ..1 3-16 1 1 — & 1,120..Tonopah M. of Nev... 5% 5% 5% oe 
..Kaufmann Dept. St.. 98% 9714 97% ¥ . _. see ld Daisy.. 5. g. 5 oe CEG TURNS “sec cccscccess ay by bs ie 
..Marconi of Am., new. 5% 5h 54 — ,000.. a. Black Butte.... ¢ 3 ee 2755. .T . 2 18-16 2%, 218-16 —1- 
1,000..*Mays Oil ....... ee 20 ‘ 20 : 20 P _* 7,000..El Paso, new......... 6% 5% ee —- *% ene rons Copper <i “7 or a iG 1-16 
74..R. J. Reynolds ......270 200 270 +5 8,800. .*Ely Consolidated .... 12 10 10 —2 5,000.. West End Cons ..... 1% 1%4 15-16 .. 
7238. .Standard Oil of N. J.394 380 281 —1lW > io Natl, Copper... a” a” P + 3” 6,700. .*-Wettlaufer Silver ... 18 17 17 oe 
1,050. .Tobacco Products pf... 9% 91% 891% — 1 7 200. .SFlorence .......-+++. . 1,200..Yukon Gold .........31-16 3 ee 
16,:00..Un. Cig. Stores w. 1.106 100 2 100% — 5% 7,000..Giroux Mining ...... 2% 2 ” —7-16 iat 1" 3 
1)..Un. Cix. St. pf. w. i..116 116 116 ee 1,600..Greene-Cananea, new 8 7 - @ *Cents per share. 
409... 8S. Hair pf. cone SI 8% — 2% 4,000. .*Greenw.Cop. M. & S. 5% 5 5 —1 Bonds 
925..U. S. Light & H., new. 10% 8 8 — 2% «00..Halifax Tonopah ....138-16 11-6 13-16 + \%& 
1“... 8. L. & H pf., new 60 55 5s —19 10,400..*Jumbo Extension ... 35 29 4 +4 Total —-Week’s Range—- Net 
600..Wileys Overland ..... 68 4 G4 — 5% 3,100. .Morr LaRe@ ...c-cccce a | 3% —- Sales. High. Low. Last. Chee. 
500..Wileys Overland pf.. 97 v2 2 —%&% > cron aes : 25-1 3 + $1,000..Braden Copper 7s... .174 174 a = 
Railroads a a t 200..Braden Cop. 7s, new..170 170-170 12% 
6,800..Manhattan Transit .. 144 13-16 14% — % 2,.00..McKinley-Darragh . 2 115- 2 ee ne .-Bklyn. R. T. pms notes. 96% 96% 96% — % 
4,500..Penna. R. R. rights... 4% A uy a u00..Mines Co. of Am., new 4 — 4 .Can. South. _- wer 1% 107 ‘th - & 
Mining 5,200..Nevada Hills ,....- -13-1 1 13-16 —1- 52'000. -Chicago El, 973 — 
. 3,600..*N. J. Mines Co...... 1s 17 7, s—1 28,000. . 5 % YX ius, Yoo2,. * Sone 99 3- ie 99 3-16 —3-16 
§,800..Alaska G. M.......... 14% 13% 13% — 1% 2.100. . Nipissing Mines 8% oR 8% — i4 1,000. . & Hi. 
3,100..Alaska Copper ...... 6% 6 1,u00.. North Butte Devel. . 5-16 5-1 5-16 —1- “mc asigtbacs oy 100 100 ~—1-16 
050..Bessie Gol Dr edge.. > 10% 1 10% t % 1,500..Ohio Copper ...s++-+-13-16 911-16) «611-16 —1-16 5,000.. Western *Pacitic bs... 86 86 3s -—1 
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R’ge for 12. 


84% 

108 

102% 
9814 





2 
& 


» 101% 








High. 


Low. 
76% 
108 
100% 
96% 
92% 
99 
7214 
102 214, 4 
885% 
108% 


93% 
SS 
103 
10215 
&3% 
100% 
105% 
109% 
103% 
40 
108% 
94 
92% 
106% 
91% 
118 
94 
9042 
109 
99 
92 


94% 
99% 
941% 
97% 
83% 
98% 
103% 
991% 
77 
10614 
110 
75 
90 
961% 
8355 
101% 


100% 
111 
104% 
106% 
104% 
833% 
9544 
9214 
106% 
8614 
64% 
92% 
102 
8814 
116 


R’ge for '13. 


High. 


82% 
106% 
101% 

97% 

94% 
10244 

76% 
105 

90 
110% 
103% 
102% 





Week’s Bond Trading 


Week Ended Feb. 21 


Low. High. 
8014..Adams Express 4s.......... 81% 
105 ..Alabama Midland 5s........ 106% 
101 ..Am. Ag. Chemical 5s........101% 
9644..Am. Cotton Oil 4%s........ 96% 
93%4..Am. Cotton Oil 5s.......... 93% 
101 ..Am. Hide & L. 6s...... ones “101% 
744%..Am. Ice Securities 6s....... 6 
103%..Am. Smelting Sec. 6s....... 105 
G5. Am T. oT Gah Ge 0c ceccus 88% 
1054%4..Am. T. & T. conv. 4s....... 10614 
102%..Am. T. & T. conv. 44s, f. pd.103% 
102%,..Am. T. & T. ev. 44s, 50% pd.102% 
96%..Am. Tobacco 48........ee0+. 97 
89 ..Am. Writing Paper 5s..... . 89% 
Teo: A BOE Bie cans ciedass o 
90%..Armour & Co. 44s......... 91% 
96%..At., Top. & 8S. F. gen. 4s..... 974 
37 «5. At., Top. & S. F. adj. 4s..... 86 
8614..At., Top. & S. F. adj. 4s, sta.. 86% 
99%..At., Top. & 8. F. con. 4s, 1960.100% 
91%..A., T. & S. F., Trans. S. L. 4s. 91% 
99%..A., T. & S. F., C. & Ariz. 4%s. 99% 
1011%%..At., Top. & S. F. con. 5s..... 102 
102 ..At., T. & S. F. con. 4s, 1955. .102 
87 ..Atlanta & Birmingham 4s... 88 
9414..Atlantic Coast Line 4s...... 94% 
901%4..Atlantic C. L., L. & N. col. 4s. 90% 
96%..Baltimore & Ohio gold 4s.... 97% 
9542..B. & O. conv. 44s, w. 1...... 9558 
904%..B. & O. prior lien 3\4s...... 91% 
90 ..B. & O., prior lien 3%s, reg.. 90% 
89 ..B.&0.P.,,L. E. & W. V. 4s.. 90 
89%..B. & O. Southwest. 3i4s.... 90% 
95 ..Bethlehem Steel 5s......... 96% 
85™%..Beth. Steel Ist and ref. 5s.. 86 
103 ..Broadway & 7th Av. 5s...... 103% 
1025%..Brooklyn Rapid Transit 5s. .103 
87%..Brooklyn R. T. ref. = a ae . 884 
100%..Brooklyn Union El. 5s...... 101 
105%. .Brooklyn Union Gas | ee 105% 
109% . .Buff., Roch. & Pitts. gen. 5s.109%4 
1045¢..Buff., Roch. & P. cons, 414s. .1045% 
38 3uff. & Susquehanna ref 4s.. 46 
108%..Bur., Cedar R. & Nor. 5s....108% 
94%..Cal. Gas & Elec. 5s........ 96 
91%..Carolina Central 4s........ 91% 
107 ..Central of Georgia cons. 5s..107 
945,..Central Leather 5s..... 95% 
1184%..Central of N. J. 5s...... +++ 118% 
94%..Central Pacific Ist 4s...... 95% 
904%..Central Pacific 3%s........ 90% 
108% ..Ches. & Ohio consol. 5s...... 109% 
99%..Ches. & Ohio gen. 4%S8...... 100% 
90%..Ches. & Ohio conv. 4%s..... . 91% 
100 ..Ches. & Ohio. fund. & imp. 5s.100 
67 ..Chicago & Alton 3s........ 
6114..Chicago & Alton 3%s........ ’ 61% 
94%..C., B. & Q. joint 4s......... 95% 
945,..C., B. & Q. joint 4s, Pat vas 94% 
99%..C., B. & Q. deb. 5s..........100% 
94%..C., B. & Q. gen. 48.....2.2.. 95% 
GTM. 6. Bi OG, TR Ghecccscdecse Ts 
84%..C., B. & Q, Ill 3%s........ 85% 
98%..C., B. & Q., Iowa 4s........- 99% 
103%. .C., B. & Q., Iowa 5s......... "103% 
99 ..C., B. & Q., Denver Div. 4s.. 99 
7 . SE & DB TK PR Dis dencus 75% 
906. .:. Chi. & Bi Tak Wiiskc eda 107% 
4,.Chicago & Erie Ist 5s.......110% 
.Chicago Great Western 4s... 76 
14..C., M. & St. P. 4s, 1934...... 90% 
97%%..C., M. & St. P. gen. 4s...... 98% 
844..C., M. & St. P. gen. 3%s, Ser. B 84% 
1024%..C., M. & St. P. conv. 4%s....103% 
102 C., M. & St. P. ev. 4%s, w. i. .102% 
10014%,..C., M. & St. P. term. 5s...... 100% 
110%..C., M. & St. P., Dubuque 6s. .110% 
104%..C., M. & St. P., C., P. & W. 5s.104% 
106%..C., M. & St. P., C. & . R. 5s.106% 
105 ..Chi. & N. W. consol. 7s...... 105 
84 ..Chi. & N. W. gen. 3%. . 84% 
97 ..Chi &2N. W. gen. 48...... «. 98 
3%..C. & N. W., M., S. & N. W. 4s. 94 
106%..C., R. I. & P. Ge....00- -+ + 106% 
86%..C., R. I. & P. ref. 48......2+. 87% 
62%..C., R. I. & P. col. 48......... 638% 
92%..C., R. I. & Pegen. 4s........ 9354 
102 ..Chi, St. ‘oo. & O. 5s. ..102% 
88 ..Chi. & WeSrn Ind. 4s...... 88% 
150 ..Chino Copper Ge. séosiccscts 150 
86%. .Cin., Ind. & Western 4s..... 3% 
89%. .C., C. ,c&8.L.,C., W. & M. 4s 891; 
82%. .Col. Industrial 5s......... .. 8 
35 ..Col. Midland 4s. $6 8eewad . 35 
9314..Col. & Southern ist 4s...... 94% 
9344..Col. & Southern ref. 4%s.... 94 
99%4..Conn. Ry- & L. ref. 4%%s, sta. 9914 
964%..Consol. Tobacco 4s.......... 97% 
91%..Corn Prod. ref. 5s, 1934..... 2% 
99%..Cumberland Tel. 5s..... 99% 
oon. .Del. & Hudson lien eq. 4%s..100% 
98%..Del. & Hudson ref. 4s...... ° 
97 . ‘Del. & Hudson conv. 4s...... 97% 
87%..Denver & R. G. consol. 4s... 88% 
81%%..Denver & R. G. ref. 5s... 82 
97%..Denver & R. G. imp’t’ 5s.... 98 
10144. . Detroit Edison 5s. .-101% 
98% ..Detroit River Tunnel 4% - 99% 
73%..Detroit United 4%s.. . T4% 
64 ..Distillers’ ’Securities 5e.. see. 68% 
87%..Du Pont Powder 4%s...... 88 
109%..E. T. Va. & Ga. con. 5s....109% 
88%4..Ed. El. Ill. of B’klyn cons. 4s. 8814 
108%..Ed. Ell. Ill. of N. Y. cons, 5s.108% 
851%4..Erie Ist con. 4s............ 85% 
75 ..Erie gen. 4s........ rere || 
80 ..Erie Ist conv. 4s, Series A... 81 
74 ..Erie 1st conv. 4s, Series B.. 75 
113%..Erie Ist con. 78......+.se0- 


..Fla, East Coast 4148..+ccccee 99% 


Low. Last. Sales, 


81% 
106% 
101 

9614 

93% 
101 

76 
104% 

8712 
10614 
108% 
102% 

96% 

891% 

75 

90% 

9614 

86 

86% 

99*4 

91% 

99% 
101% 
102 

88 

9444 

90% 


oom 


81% 
106% 
101 

96% 

931 , 2 
101 

76 
104% 

8714 
10614 
103% 

102 a4 

96% 

89% 

75 

90% 

9614 

86 

8634 

99% 

91% 

99% 
101% 
102 

88 

9444 

9014 

97 

85% 

90% 

90% 


84% 
99% 
103% 
99 
75 
107% 
110% 
76 
90% 
97% 
8434 
102% 
102 
1005, 
110% 
10416 
10634 
105 
S4 
97% % 
93% 
10636 
87 
63% 
9335 
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100 
97% 
81% 

10414 


100% 

105 

101%% 
18 


103 


92% 
8614 
965% 
965% 
92% 
101 
101% 
110% 


105 
84 


Total Sales $11,484,500 Par Value 
R’ge for ’12. 
High. 


Low. High. 
96 96 
97 9644 
76 76% 
102 105% 
9814 100 
101% 101% 
99% 1005, 
10% 17% 
100 101% 
90 887% 
86% 85 
93 96 
3 96 
88% 8914 
100 100 
100 101% 
104% 108% 
102% 104% 
78 81% 
106% 107 
844, 91% 
8814 88% 
94 94 
98 98% 
76% 7 
111% 113 
71% 72 
96% 99 
96% 94% 
91% 92% 
104 10454 
114 2 
94 9614 
9044 95% 
77 80% 
101% 102% 
100% 102 
913% 92% 
91% 92% 
87 884 
109% 110% 
95% 97% 
118% 122% 
884 99% 
¢ 89% 
119% 122% 
8814 99% 
110% 111 
96% 99% 
91 2 
93% 95% 
99 100% 
106% 107% 
e 114% 
59% 62% 
106% 108 
925 95 
79Y, 81% 
85144 87 
99% 99 
77% Ti% 
104% 106% 
96% 99% 
98% 100 
S4 8S 
1165, 117% 
10538 105% 
10714 108% 
101% 101 
93 951% 
75% 78 
98 9914 
86 87 
97 103 
85% 87% 
83% 86% 
90% 91% 


76% Ti% 
7 78% 
76 84 
97% 99% 
103 103% 
101% 103% 
84% 86% 
95% 96% 
123 126 
91 891% 
92 92% 
76 79 
51% 60% 
96% 98 
95% 98% 
98 99%4 
91% 92% 
107% 112% 
is 107 
96 99 
89% 92 
124 120% 
97% 985% 
67% 68% 
84 84 
91% 94 
90% 93% 
111 112% 
108% 109 
89% 91% 
99 100% 
100 §=©101% 
98% 101 
102% 104 
96 9714 
101 102% 
96 96% 


R’ge for ‘13. 
Low. 


95 

of 
9644. 
74 


103%. 


98%. 


101%. 
100 


5g. .Int. 


111 


106%. . 


90 


99%.. 


100% 


99%. 
103% . 
96%. 
101%. 


4..Illinois 


¥%..Lackawanna Steel 5s, 


4.. Liggett & Myers 5s......... 


4..Louis. & Nashy 


,..Nat. Enameling & Sta. 5s. 


-- Flint & : Mi, COM. GB.cccsss 
.F. & P. Pt. Huron 5s.... 96 
oot. Werth’ & Rio Grande 4s. 


-Gen. Elec. deb. 5s, 
full paid sardia 
-General Motors 6s.......... 9§ 
-Grand Rapids & Ind. 41s 
--Great Northern ref. 4% Soieas 
--Green Bay deb., B.......... 


..-Hocking Valley < 


--Illinois Central 34s, 1951.. 887% 
--Illinois Central 314s, 1952.. 
Central 4s, 1953.... 
Central ref. 48...... 
. Illinois Steel 414s........... 
.-Illinois Steel deb. 5s........ 1 
..Indiana Steel 
--Inspiration Con. Copper 

ee ere eer 
Rapid Transit 5s...... 
.-Inter.-Met. 4%4s.... ‘ 
.-Inter. & Great Norther rn "6s. 107 
. Internat. Paper cony. 5s 
.-Internat. Steam Pump 5s... 


tem. ret 


. Illinois 


“gi wig Fair. & Clearfield 4s 


-Kanawha & Michigan 24 Ss.. 9814 
pee Gy esi Oe es BBs cc cceen 77 
a C, Ft. GB. & M. Ga. ..ccese 


ge tot. City Southern 3s.... 71! 
%..Kansas City Southern §s.... § 


.- Kansas City Term. 4s....... ¢ 
.-Kentucky Central 4s....... { 
.-Kings Co. El. L. & Power 5 
-- Knoxville & Ohio Ist 6s...... 
1923 
1915.. 
1950.. 77 
..Laclede Gas of St. L. Ist 5s 
-Laclede Gas of St. L. ref. 5s. 
..-Lake Shore 4s, 1928........ 92 
..-Lake Shore 4s, 193 


.-Lackawanna Steel 5s, 
..-Lackawanna Steel 5s, 


Ske Bhare Sse... cscsscces S714 


. Lehigh Valley Term. 5s..... 
.-Lehigh Valley of Penn. 4s.. 
. Liggett & Myers 7s........ 


..Long Island unified 4s.... 891 

-Lorillard 7s 
. Lorillard FIRST Oe a 
ille gold 5s 
..-Louis. & Nash. unif. 4s.... 
cle OM, SA. BH & CC. 48...6.. W2% 


..-Manhattan con. 4s, tax ex... 
..-Michigan State Tel. 5s.... 
..Mil., L. S. & West. ext. 5s... 
..- MIL, L. S. & W., Ashland Gs. 
--Minn. & St. L. ref. ds..... . 6O 
--Mo., Kansas & Eastern 5s.. 
.-Mo., Kan. & Texas Ist 4s... 96} 
..-Mo., Kan. & Texas 2d 4s.... 50% 
--Mo., K. & Texas s. f. 44s... 85% 
..-Mo., Kan. & Texas ext. 5s.. 
..-Mo., Kan. & Texas ref. 4s.... 
..-Missouri Pacific cons. 6s... .105% 
..Missouri Pacific 5s, 1920.... 99 
..Missouri Pacific 5s, 1917....100 
..Missouri Pacific cv. 5s...... 8744 
-Mobile & Ohio new 6s...... 117% 
-Morris & Essex consol. 7s..105% 


oy Cc. & St. L. cons. 5s..107% 
patentee OG Ze IGt TOs 22.00 1005 
. 94 
..Nat. Rys. of Mexico gtd. 4s.. 77 
..-National Tube 98 
.-New O., M. & C. 
..N. Y. Air Brake conv. 6s.... 
--N. Y. Central gen. 3's 
.-N. Y. Central g. 3%s, reg... 
..N. ¥. Central deb. is, 198 1%, 
ood. ©. Cont., 1. &. col. 
i 2. &, i Be ook 
. ¥.C., M. C. col. 
New York Dock 4a, beats 
Y., C. & St. L 1st 4s. 

Z: & Erie 4th ext. 5s...... 103 
Y. G., E. L., 
Y. G., E. L., H. 
Y., L. & W. term. & 
Y., N. H. & H. conv. 
Y., N. H. & H. ev. 4s, 
Y., Ont. & W. ref. 4s...... 91% 
Y. Railways ref. 4s...... 77% 
Y. Railways adj. 5s...... 59% 
Y. Telephone 4%4s........ 97% 
oo, ¥. W. & B. Oe........ Mi 
.-Norf. So. 1st ref. 5s, Seri« 
.- Norfolk & Western div'l 4s.. 025% 
. Norfolk & Western conv. 4s 
--Norf. & W. conv. 4%s, w. i. .105%4 
. Norfolk & W. consol. 4s.... 977 
.-N. & W., Poc. Coal & C. 4s.. 90% 
.-N. & W., New River 6s.....120% 
.» Northern Pacific 4s......... 977% 
.»»Northern Pacific 7 
. Ogdens. & L. C. 48......+655 83 
.-Oregon R. R. & Nav. 4s... 
.. Oregon Short Line ref. 4ds.... 90% 
.»-Oregon Short Line Gs....... 
Oregon Short L. consol, 5s.. 2 
.-Oregon-Washington 4s .... 90% 
Ozark & Cherokee Cent. 
.-Pacific Coast Ist 5s......... 
-Pacific Tel. & Tel. 5s........ 
.Pennsylvania Co. gtd. 414s. .103%2 
-Penn. 314s, 1915............ 97% 
»~Penn. 48, 1948.............- g 
gtd. g. 4s.. 


98 





imp. 4s 96% 
Gs....12 


1955. SS A 


us. 


- Pennsylvania Co. 


95 
100 


106 


10744 
1005, 


931 


77 
97 
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Week’s Bond Trading---Continued 


R’ge for "12. 


R’ge for '13. 














R'gefor'l2. R'ge for ’13. 
High. Low. High. Low. High. Low. Last. Sales.High. Low. High. Low. High. Low. Last. Sales. 
102% 100% 101% 101%3..Peo. G., L. & C., Chi, ref. 58.102 101% 101% 15 107% 104% 106% 104%..Wabash Isi Ss............. 1054 105 105% 7 
46% 35 49% 43%4..Peorla East. inc. 4s........ 49% 45 49% 39 100% 96 99% 98 ..Wabash 2d 5s.............. 99 98 98 5 
106% 104% 103% 103%4..Pitts, C, C. & St. L. 4%s, 72% 55% 64% %57%..Wabash ref. 4s............ 59 57% 57% 100 
NG Rica dvenkascndéanewe 103%, 108% 105% 3 qv 55% 61% =O6 ..Wab. ref. 4s, Equit. tr. rcts., 
9114 92 93 92 ..Public Service 5s.........- 92% 92 92 69 PS PRE LT 57 56 56 20 
2 79 y " ) ‘ 
9814 97 9814 9714..Rallway Steel Spring 5s.... 984 98 93 6 _ 12% «680 = 80._«—-. Wabash, Tol & Chi. 4s..... 80 80 80 6 
e ° ° om rige ° P 42% 2 27% #$§.%24%..Wabash, Pitts. Term. Ist 
150 120 121 110 ..Ray Consol. Copper Ist 6s..112 110 1104 45 Cent. Trust aia ini on G4 
98% 96 97% 96%..Reading gen. 4s............ 96% 96% 96% 48 411 om - ita ms — ee zen 26 25 25 H 
OS o5 Bu 4 9 di . « 5 95 7 - _- Yae* , . . 
98 95 96% 95 Reading-J. C. col. 4s........ ! 5 8 8 8 ' s rE a a eg 
95% 90% 92% %i%s..Republic Iron & S. 5s, 1H0.. 01% 91% 91% 24 ws = eee ee EE SE. Oe. ST ‘ 
8S%4 82 854% S4%..Rio Grande Western Ist 4s.. 84% 84% 84% 2 2 = 28 24%. i oo tr. r. for as 2m 8 - 
-~ 119% 110%..Rochester & Pitts. Ist 6s...110% 110% 110% 1 3% 1% 2y 1%... —y T. 24 4s, tr. or seee “1% 1% 1% 5 
100% 102% 106 104%4..St. Louis, I. M. & So. gen. 58.105% 105% 105% 12 101 97 98% 97%..West Shore 4s.............. 98% 97% 97% 16 
8335 77% S25% 8113..St.L, L M. & S. unif. 4s.... 82% 81% 581% 2 98% 96 97% 95%..West Shore 4s, reg.......... 9% %% 95% 2 
8! 82% 83% 83 ..StL,.M &8,R &G.4s.. 83 83 83 1 105% 104% 105% 104%..Westchester Lighting 5s....104% 104% 104% 16 
108'4 104 y b Be Ry. gen. Ss....103 102% 102% 4 103% 100% 102% 101%..Western Electric 5s........ 101% 101% 101% 15 
SIM T4% ¥ .L& S&S. Py ref. 4s........ 76 75% %T4% 43 88% 82% 83% 82%..Western Maryland 4s....... 83% S2% 82% 24 
88% 81% &24 b .L. &&. F. gen. Sa........ 80 79% 79% 104 108% 106 107% 106%..Western N. Y. & P. Ist 5s..106% 106% 106% 2 
92% 89 90 ae See Se ae 89 88% 88 T 103% 102 101 101 ..West. North Carolina 6s....101 101 + =101 1 
81% 79 Sl 79%. .St. L. S. W. con. 4s......+-- 80% 79% 80 23 103% 100% 102% 101 ..West. Union Tel. coll. tr. 5s.101% 101% 101% 6 
834% 80 SO TO ..B Tn GB W. BEG. cncccscces 78 78 78 2 100% 94% 96% 94%.. West. Union Tel., R. E.4%s.. 95% 94% 94% 20 
91%, 89 SD 89 ..St. P., Kan. C. Short L. 44s. 89 89 so 3 96 92% O94 92%.. West. E. & M. ev. 5s....... 935% 92% 92% 56 
98% 95% 06 95%. .St. P., M. & M.., Mon. Ext. 4s. 95% 955% 95% 2 ne 101% 99 ..Wheel. & Lake Erie ext. 5s. 99 99 99 2 
115% 113 113 118 ..St. P. & Nor. Pacific 6s....1138 118 113 1 93 90% 91 895%... Winston-Salem Southb’d 4s.. 89% 8954 895% 3 
110% 108% 107 107 ..Santa Fe, P. & P. Ist g. 5s..107 107 107 2 93% 89% 915, 90%..Wisconsin Central 4s....... 91 90% 90% 33 
87% 84% 85% St ..San. An. & Ar. Pass ds.... om , 84% = NE SD. ack dic naecd cdwaencanne Ueeey Ge ode cuales 1 caeuecReee $10,978,000 
81%, 74% 17% =‘T2 ..Seaboard. A. L. adj. Ss...... 73% «7: 72 
an On Gk tS | euheed & & & @....... 8514 8514 85% 10 U. S. Government Bonds 
90 85% 86 845%. .Seaboard A. L. g. 4s, sta.... 85% 84% 84% 13 103% 101% 103 102%..Threes, coupon ............ 102% 102% 102% % 
83 77 79 T7%..Seaboard A. L. ref. 4s...... 780 (77% —(77%—C«ST 102% 100% 101% 101 ..Twos, registered............ 101 101 101 15 
9S! 95 95% Of ..Scloto V. & N. Eng. 4s...... 9 9 1 114% 113% 114% 113%..Fours, coupon ............ 114% 114% 114% 1 
100 98% 101 99 ..So. Bell. Tel. & Tel. 5s......] 100% 99% 100% 16 102% 101% 102% 10% %..Panama 3s, registered...... 102% 102% 102% #10 
26 88 98 2%4..Southern Pac. col. 4s....... 95% 95% 951% 41 SIMA wisn ccd irvedin'sinccpaumn ceeeieebee Cdews suenainciscunnaaoenn $26,500 
97 9% 955 8S8%..Southern Pac. cv. 4s........ 90 88% Sd 44 
95 93% 94% 9254..Southern Pac., ref. 4s...... 93% 925 92% 50 Foreign Government Bonds. 
207 = 104 =: 107% +106%..Southern Ry. Ist Ss........ 100% 10% 108 = 95% 90 92 88 ..Chinese Railways Ss........89% 88 88 2 
79% TO6% 78% 77%4..Southern Ry. gen. 4s...... 77% %Ti% i7™% 43 89% 87 City of Tokio 5s eT, «RT 87 9 
87% 85 86%  84%..So. R., M. & O. 4s.......... 85% 85% 85% 25 93% 89% 9034 88%. .J: at wee a a ~~ - 
3 “ a ° 93% 8§ 3 § «Japanese 44468.......cccees 89%, 88% 89% 7 
101 100 100%  99%..Standard Gas & EL cv. 63..100% 100 100 ot 8s, 8B 83 81 Japanese 4s 81 81 81 1 
90% 85% 89% SS ..Standard Milling Ss........ bat) 89 89 6 99% 99 97% 95%. . Republic of Cu aaa 97 97 97 1 
1037, 101% 10% 102%..Tenn. Coal & Iron gen. 5s..102% 102% 102% 1 104 101% 102% 101%..Republic of Cuba 5s........ 101% 101% 101% 3 
102% 94% 100% 019..Texas Co. cv. 6S.......+-04. 100 99% 99% 40 SR UE 2.6685 k066 bb 5 ci cckacupnaseeeenSLantadeaeeconneeatundeaeas $23,000 
110’, 106 107% 106 ..Texas & Pacific Ist 5s...... 106%4 106 106 8 “a 
S6 70% S2% #$\Sl ..Third Av. ref. 48........... 814% Sl S14 G64 State Securities. 
804% 70 76% 72%..Third Av. adj. 5s........... TS 72% 2% COS 101% 100% 101% 101 ..N. Y. State 4s, 1962......... 101% 101% 101% 2 
69% 53% 574% 55 ..Tob, St. L. & Western Ist4ds. 55 55 55 5 103 100% 101% 101%..N. ¥. Canal 4s, 1961........ 101% 101% 101% 5 
99 97% 99% 9S8t%..Tri-City Ry. & Light 5s.... 98% 98% 98% 1 ne .. 101% 101%..N. Y. Canal 4s, 1962, reg....1014% 101% 101% 2 
106 103% 104% 108 Ulster & Delaware 5s....... 103%% 103% 108% 1 6o 46 55 51 ..Va. def 6s, Brown Bros. & 
0% 4 95%  94%..Und. EL, London, 4%4s...... 94% 94% 94% 2 Cot GUID ics cbsasctceeksscs 57% 52 57% 199 
102% 95% 99% 98%..Union Pacific 1st Ch cecntns 994% =O8% 99 75% GE PIG. 6n6 6:0 N66 65 6d6 CR er eeheOSEDEN Oss Od050 60006866644 TReeR $208,000 
97% 95% 95% 93%..Union Pacific ref. ds....... 94 93% 4 3 : : . 
144% 05 97 92%..Union Pacific cony. 4s..... 91% 92% 93% 169% New York City Issues. 
70 64% 67 62%..U. R. R. of S. F. 4s......4-- 64 63 63 15 R88 83% 86 84%. .3%s, 1954....... ee 81% 34% 84% 1 
102 «©100)=— 100% =«-:10044..U. S, Leather Us.........--- 100% 100% 100% 132 100% 96% 97% 96%..4s, 1957 ..... deeded esas 97% 96% 996% 30 
91 87% S89  86%..U. S. Realty & I. ds......-- 87 86% 86% 2 100% 055% 97% 06%..45, 1958 .....cccccccccceces 97% 6% 96% 21 
105 102% 108% 102\%..U. S. Rubber G6s........ rr | 103 103% 43 100% 95% 97%  96%..46, 1950.......cccccccccces 97% 96% 96% 46 
14% 100 102 100%%..U. S. Steel 5s......eeeeeees 101% 100% 100% 278 103 99% 100% 100%..4%s, 1960 ..........cceeee- 100% 99% 100 <5 
104 100% 102% 100%..U. S. Steel 5s, reg.......-. 101% 100% 101 8% | 191% 99% 100% 99%..4%s, 1960, registered........ 99% 99% 99% 1 
101 97% 98 96% ..Va.-Car. Chem. 5s.......... 97% 97% 97% 30 107% 103% 105% 104%..4%s, 1957............ cooee- 104% 104 104% 14 
ON, «9444 OS 9614..Va. Iron, C. & C. 5s.....-.-- 97% 97% 97% 2 SE 6n4.c RAG NURE Hames paleuteeemae hs be aba wank ciecade Mae $249,000 
97% 95 ' 95% 95%..Virginia Southw. cons. 5s.. 955, 95% 955 1 IEEE cic kNKe bth nrc tenes scnsananbuabeatabasceanddctbWenaad $11,484,500 


DIRECT RULE BY 
STOCKHOLDERS 


Owners of Electric Company Resent Direc- 
tors’ Rejection of Proposed Lease. 


Special Correspondence of THE ANNALIST 

PHILADELPHIA, Feb. 22.—Stockholders rising 
in their might against a decision of their chosen 
Directors is the prospect now confronting the 
board of the Philadelphia Electric Company of 
this city. This promised upheaval is merely an- 
other demonstration of the world-wide Democratic 
movement of the people to take into their own 
hands the administration of their own affairs 
rather than to acquiesce in the arbitrary decisions 
of their official representatives. Such a move- 
ment is familiar enough in politics, but it is un- 
usual in finance. It means that stockholders are 
beginning to realize that they are the real owners 
of a property, and therefore entitled to be con- 
sulted when an issue of vital importance to that 
property’s welfare has to be passed upon. The 
Directors of the Philadelphia Electric Company 
have made a decision which many of their stock- 
holders consider detrimental to their interests, and 
the rebellion against that decision, a rebellion which 
daily gathers recruits, has startled the financial 
community in this city as it has not been startled 
in years. 


REJECTED LEASE CAUSE OF REVOLT 

The cause of this impending revolt is the sum- 
mary manner in which the Electric Company’s 
board rejected an offer of the United Gas Improve- 
ment Company to lease the former’s property. The 
proposition made provided for a lease of the Phila- 
delphia Electric Company for a period of 99 years, 
on terms which would yield 8 per cent. on its paid 
up capital stock, an increase in this stock from 
$17,500,000 to $20,000,000 by “calling” $2.50 a 
share; the refunding of the company’s 4 and 5 per 
cent. bonds, amounting to $28,276,502, and the fur- 
nishing of funds for the extension and improve- 
ment of the property without calling upon the 
stockholders of the Electric Company to make fur- 
ther payments upon the uncalled balance of sub- 
scription to its capital stock, 








This offer would give the Electric Company’s 
shareholders 8 per cent. per annum on $20 paid in, 
as compared with the existing rate of 6 per cent. 
on $17.50 paid in, or an increase in income of 33 1-3 
per cent., and make the stock worth $32 a share 
en a 5 per cent. income basis, against the current 
market price of about $23 a share, and a present 
income basis of 4% per cent. 


DIRECTORS WOULD PRESERVE COMPETI- 
TION 


Those Directors who successfully opposed the 
consummation of the deal, state that they did not 
consider it wise to permanently dispose of the 
property on a basis less than its present earning 
capacity, namely, between 9 and 10 per cent., and 
that they questioned the policy of a consolidation 
of the two companies which are now in active and 
healthy competition in practically the same fields 
of public service. 

Those stockholders who are the leading spirits 
in the revolution against the decision of the board 
state that the lease was opposed solely by Direc- 
tors who hoped thereby to draw from the United 
Gas Improvement Company a still better offer; 
and that as negotiations had been carried on for 
over a year by the ablest men in the board, it was 
probable that the final concessions secured by them 
represented the best terms likely to be obtainable. 
They declare that in refusing the “U. G. I.’s” 
proposal the Directors virtually took money out of 
the shareholders’ pockets; and that they consider 
the proposition so favorable and important that its 
acceptance or rejection should have been left to 
the stockholders rather than to the board. 

Indignation among the shareholders of the 
Philadalphia Electric Company at the arbitrary 
dismissal of the United Gas Improvement Com- 
pany’s proposal this week culminated in an infor- 
mal meeting of some of the largest holders of the 
stock. At this meeting sentiment was all for the 
reopening of negotiations with the “U. G. I.” 

The “ U. G. I.” Company will be asked if it will 
make good its final lease proposal should the Phila- 
delphia Electric stockholders approve the offer. 
Assured on that point, a letter, signed by a com- 
mittee representing some 300,000 shares of Phila- 
delphia Electric, will be sent to every stockholder 
explaining the situation and asking for proxies 





to be voted in favor of the “U. G. I.’s” proposal, 
and vesting the committee with power to act upon 
any other questions which may come up at the 
annual meeting on April 9 next. In this way the 
committee expects to put through the deal or to so 
change the personnel of the board that there will 
be no question about the ultimate consummation 
of the merger. 





STOCKS DECLINED AT PHILADELPHIA 


Prices Were Affected by Weakness at New 
York, but Held Comparatively Well 


Special Correspondence of THE ANNALIST. 

PHILADELPHIA, Feb. 22.—Stocks in the Phil- 
adelphia market this week were considerably shaken 
down by the general depression throughout the 
financial world, but except in the cases of those 
securities which are listed both here and in New 
York and are held abroad, such as the Philadelphia 
Company and United Railways Investment issues, 
there were very few severe declines. 

In the way of news, the most important develop- 
ments were the passing of the new $7,000,000 City 
Lean bill by Councils; it now goes to the Mayor 
for signature; the approval of the Philadelphia 
Rapid Transit Company’s $4,200,000 car trust by 
Councils, after a bitter fight, and the vetoing of 
the 80-cent gas ordinance by the Mayor. 

The Northern Central Railroad issued its re- 
port for the year ending Dec. 31, 1912. It returns 
a net of $1,825,433, which is equal to 9.44 per cent. 
on the stock, as compared with 9.64 per cent, in 
the previous year. President Rea states that the 
losses in earnings were largely due to the decreases 
in coal tonnage due to the suspension of mining 
operations in the Spring of 1912. Regarding the 
litigation instituted by certain stockholders to pre- 
vent the consummation of the lease of the company 
to the Pennsylvania Railroad, Mr. Rae says that 
little progress has been made. He adds that if the 
Court of Appeals of Maryland should affirm the 
decision of the Circuit Court, declaring a transfer 
of 5,000 shares of Union Railroad Company stock 
to the Philadelphia, Wilmington & Baltimore Rail- 
way invalid, the Pennsylvania Railroad may re- 
consider its proposition to lease the Northern Cen- 
tral. 
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Transactions on Other Markets 


THE NEW YORK TIMES ANNALIST 














Below Will Be Found Transactions and High and Low Prices Reported Last Week on Various Markets 


Elsewhere Than 


Industrials, 


Miscellaneous, Ete. 


Stocks. Market. Sales. 
Acme Steamship ....Cleveland Curb 10 
Amalgamated Ol!.....San Francisco 50 
Am. Academy of Music. .Phila. Auct. 5 
Am. Ag. Chem. com.... . Boston 390 
Am. Ag. Chem. pf... . Boston 301 
Am. Ag. Chem. 5s... Boston $7,000 














Am. Can com........ .Chicago 1,160 
pe Pere Chicago wD 
Am. Guar. Co. (of Chic.).Vhila. Auct. $5,000 
Am. MUNG 2... ccccccce Philadelphia 400 
Am. Multigraph..... Cleveland Curb 100 
Am. Pipe & Const..... Phila. Auction 30 
Am. Pneu. Service.......+-+++ Boston DAD 
Am. Pneu. Service pf.......-- . Boston 852 
Am. Roll. Mill com...Cincinnati Curb 8 
Am. Radiator pf........0++++ Chicago 51 
Am. School Furniture..N. ¥. Auction 313 
Am. Sewer Pipe.........+. Pittsburgh 70 
Am. Sugar ........0.++: ..Boston 3,538 
Am. Sugar pf.......+5++: ,. Boston 308 
Am. Sugar right Boston 65,775 
Am. Window Glass pf....Vittsburgh ms 
Am. Woolen com.............».-Boston 10 
Am. Woolen pf......0..ccccree Boston 510 
Ames-Holden-McCrea“y Co..Montreal 395 
Ames-Holden-MeCready pf..Montreal 7 
Amoskeag Mfg. com......-. . Boston o4 
Amoskeag Mfg. pf......- Boston of 
ArMOUr 4266 220.000 cccccccess Chicago §6,000 
Arlington Mills....... Boston Auction 15 
Asbestos Corp. of Can.......Montreal 7 






Asbes. Corp. of Can. bonds. Montreal $250 
Asbes. Corp. of Can. pf.....Montreal 132 








Bi G. BW Te cccccccccccccccs Boston 200 
DG. BW. BGO. vcccesse . Boston 127 
Atlanta G. & W. L. 5s......... Poston $4,000 
Baldwin Loco. pf....... Philadelphia 33 
Baldwin Loco. Ist 5 .Vhiladelphia $7,000 
Balt. Stamp & Engrav..... Baltimore 200 
Bergner & Engel Brew...Vhila. Auct. 50 


Bethlehem Steel 5s......Philadelphia $4,000 
British Col. Packers... .. Montreal 285 
PRooth Fisheries com.... Chicago 186 
Booth Fisheries pf..........Chicago 570 





Boston Atheneum....Boston Auction 1 
Cambria Steel .......... Philadelphia 4,565 
Cambria Iron ....cs-ceoe Philadelphia 55 
Canadian Bread bonds.. ..Toronto $5,000 
CanmaG@a Car ..csrccccsccces Montreal 7 
Canada Car pf.........+.+..-Montreal 21 
Canada Cement ........ . Montreal 570 
Canada Cement com.........Toronto 585 
Canada Cement pf.........Montreal 363 
Canada Cement 6s..........Montreal $5,600 
Can. Coal & Co < Montreal 
Canada Conver .. Montreal 


Can. Cottons, Ltd........... Montreal 
Canada Cottons, Ltd., pf...Montreal 
Can. Cottons, Ltd., 5s.......Montreal $5, 
Can. Gen. Elec......... . Toronto 
Can. Interlake Line pf .. Toronto 117 


#eESexn 


Can. Locomotive ..........-. Toronto 34 
Can. Locomotive pf.........Montreal 67 
Can. Locomotive pf...... .. Toronto 28 
Can. Locomotive 6s.........Toronto $300 
Can. Machine ...... nxn basill Toronto 24 
Cem. THE si cccicas cdscccccsevs Toronto 24 
Cantes Gai. 2.00.0 -+ «+--Baltimore 60 
Carey, Philip, pf...........Cincinnati 1 
Carey, Philip, pf..... Cincinnati Curb 50 
Central Coal & Coke pf..... St. Louis 10 
Chi. June. Ry. & Stock Y. pf..Boston 60 
Chi. June. Ry. & S. ¥. 5s...... Boston $10,000 
Chi. Pneu. Tool..... eae mn mee Chicago 425 
City Dairy com.......... ..-Toronto 40 
eg re Toronto 17 
Cincinnati Stock Yards....Cincinnati 4 
Cleve. & Sandus. Brew. pf..Cleveland 10 
Cleve. & Sandus. Brew. 6s..Cleveland $6,000 
Cons. Coal com............Baltimore 35 


.Baltimore $12,000 
-«.++-Baltimore $11,000 


Cons. Coal ref. is... 
Cons. Coal 6s, w. i.. 











Cons. Coal rights..........Baltimore 6,900 
Cons. Concentrating Co...N. Y. Auct. 400 
a a ee Pittsburgh 95 
Cooper-Griffin Co....N. Y. Auction 235 
Corn Pre@ucts .....0.0.. .Chicago 125 
Crucible Steel com........ Pittsburgh S40 
Crucible Steel pf..........Pittsburgh 740 
Cotton Duck 5s............ Baltimore $33,000 
Dayton Brews. 6s..... -Cleveland $1,000 
D. H. Holmes Co........New Orleans 63 
Diamond Match @s...........Chicago $2,000 
Diamond Match .......... . Chicago 46 
Domitmon Bridge ......... Montreal 13 
Dominion Canners \fontreal 405 
Dominion Canners ...... Toronto 214 
Dominion Canners pf.. . Montreal 9 
Dominion Canners pf.. Toronto 10 
Dominion Coal pf..... ... Montreal 9 
Dominion Coal 5s..........Montreal $2,500 
Dominion Coal Ss......... ..Boston $8,000 


.-Montreal $7,500 
-Montreal $5,000 
. Montreal 51 


Dominion Cotton 
Dominion Iron is 
Dominion Iron pf...... 





Dominion Steel Corp......Montreal 2,005 
Dominion Steel Corp........ Toronto 350 
Dominion Textile .......... Montreal 1,020 
Dominion Textile pf........Montreal 2 


Dom. Textile, Series D 6s..Montreal $5,000 
Dom. Textile Series C 6s..Montreal $5,000 
Electric Storage Bat... .Philadelphia 





High. Low. 


70 70 
&2 82 
215% 215% 
53 ol 
98 9T% 
101% 101 
41 39% 
2354 123% 
16 for lot 
2 2 
20 20 
90 89 
4% 3% 
21% 19% 
178 «=—«178 
1344134 
50 for lot 
11 11 
116% 115 
116 «115% 
OS 01 
38 38 
18 18 
79% 78 
24 2214 
83 81 
72 71 
100 991g 
91 91 
lll «(111 
10 10 
75 7 
20 20 
5% 5% 
10% 10% 
61 61 
104% 104% 
104% 104 
35% 95% 
100 §=6100 
117% 117% 
150 148 
65 6414 
87%, 85% 
330 = 330 
51% 49% 
4445 «44% 
89 87% 
79% 79 
1160115 
28% 27% 
28 27% 
92 90 
100% 99% 
13 2 
48 47 
43 42% 
7814 +78 
&2 82 
118 112 
90 89 
68% 68% 
94%, Of 
95 94 
99% 99% 
60 60 
120 120 
1360 6=:1136 
100 =—:100 
101 101 
8314 83% 
10660 «105 
100% 100% 
50%, 49% 
52 52 
100 99 
8714 97% 
80 80 
83 83 
102% 100% 
91% 91% 
100% 100% 
.03 3 
0014 .0014 
9% 9% 
0S .08 
14 13% 
16 16 
O4 923% 


76% 76 
77% =T7% 


154 152% 
108 «108 
109% 106% 
127 (127 
7 #8674 


78% 743% 
10213 102% 
10214 102% 


110 110 
99% 9% 
99 99 

102 101% 
9214 92 

103 101% 
56 54 
56 5344 
85 83 

103-108 
991, 99% 
99 99 
52% O1 





in New York. 


See Under Those Classifications. 





Stock. Market. 
Ely-Walker com.......... St. Louis 
Enterprise Mfg. Co....Phila. Auction 
Fairmont Coal Us........ Baltimore 


Firestone T. & R.com.C 





sveland Curb 


Firestone T. & R. pf.Cleveland Curb 
Gen. Asphalt t. c. com. .Philadelphia 


General 


Asphalt pf..Phila. Auction 


Gen. Asphalt t. c. pf....Philadelphia 


General 
General 


Boston 
Boston 


Electric .. 
Electric fr: 





Globe-Wernicke pf..Cincinnati Curb 


General 


rey Boston 


Goodrich Rubber ....Cleveland Curb 
Goodrich Rubber pf..Cleveland Curb 
Goodrich Rubber............Chicago 
Goodyear T. & R. com...Cleve. Curb 
Goodyear T. & R. pf..Cleveland Curb 
G. B. Newton Coal com..Phila. Auct. 
G. B. Newton Coal Ist pf.Phila. Auct. 


Granite-Bimetallic ......... St. Louis 
Harbison-Walker pf. ..... Pittsburgh 
H., Shaff. & M. pf......ccc0cs Chicago 
Harrison Brothers 5s....Philadelphia 
Harwood Electric ...... Philadelnohia 
Harwood Electric 6s....Philadeiphia 
Holman Loco. Speed. Trik..Phila.Auct. 
Holmes, D. H., Co.......New Orleans 
Houston Oil ctfs. com..... Baltimore 
Houston Oil tr. ctfs. pf.... Baltimore 
Hunting. & B. T......... Philadelphia 
Hydraulic Press Brick com.St. Louis 
Houston Oil div. ctfs...... Baltimore 
Winoig Brick ..c.secccecsecse Chicago 


Imperial Road Co... 





N. Y. Auction 


Independent Brewing com.Pittsburgh 
Independent Brewing pf...Pittsburgh 
Independent Brewing 6s...Pittsburgh 
International Harvester..... Chicago 
Internat. Motor Co....N. Y. Auction 


Jamee ~* & C., Sa.......+. Baltimore 
Keim i.pply Co..... ..-Phila. Auction 
La Belle I. W. com........ Pittsburgh 
La Balle I. W.. pl..ccccs. Pittsburgh 
Lake Superior .......... Philedelphia 
Lanston Monotype ...... Washington 
Lawrence Mfrs....... Boston Auction 
DMurentiae csccccccecsssceoss Montreal 
Lehigh Nav. ctfs........Philadelphia 
Lehigh Nav. stock...... Philadelphia 
Lehigh Nav. Ist 4'4s....Philadelphia 
Leh. V. Coal 4s, coupon.Philadelphia 
Little Schuylkill........ Philadelphia 
Luhrig C. W. M. C....Phila. Auction 
Maple Leaf Milling pf...... Toronto 
Mergenthaler Linotype..Washington 
Mergenthaler Linotype ...... Boston 


Merrimac Chem. rts.Boston Auction 
Merrimac Manufact..Boston Auction 


Mexican Mahogany......... Toronto 
Mexican Mahogany ........ Montreal 
Monarch Knitting pf........ Toronto 
Montreal Cottons com ....Montreal 
Montreal Cottons pf........ Montreal 
Monongahela Riv. Coal 6s. Pittsburgh 
Montgomery Ward pf....... Chicago 
Morris & Co. 414s............ Chicago 
National Biscuit com......... Chicago 
National Biscuit pf..... «.++-Chicago 
National Brick ...........+. Montreal 
National Brick bonds.......Montreal 
National Candy ............ St. Louis 
National Carbon com....... Chicago 
National Carbon pf.......... Chicago 
Nat. Fireproofing com....Pittsburgh 
Nat. Fireproofing pf...... Pittsburgh 
Nat. Pacific Oil.......San Francisco 
Nat. Refining pf......Cleveland Curb 
National Steel Car pf........ Toronto 


Newton, G. B., & Co...Phila. Auction 
N. E. Cotton Yarn pf.........Boston 
N. E. Cotton Yarn 5s......... Boston 


Neuralgyline Co. .... 


-++...Cleveland 


N. O. Brewing pf.......New Orleans 
N. ¥. Net & Twine....N. Y. Auction 


New O. Cot. Ex. seat...New Orleans 
No. Se. Steel & Coal com. .Montreal 
Be. Gi DUO COM. aos ies cacsac Toronto 
No. Springf'd Water is..Phila. Auc. 
Ogilvie Mills 6s............Montreal 
Gere BE occsccscs «+.-.-Montreal 
ee ee rere Pittsburgh 
Pe WE BBs kvedcccues Toronto 


Pacific Mills (new)..Boston Auction 


Pacific Timber com..Phila. Auction 
Pacific Timber pf.....Phila. Auction 
Palmer Oil..... ea0s.ess San Francisco 
Penmans com..... Cs ceccece Montreal 
Penmans pf ..c.cecceceeess Montreal 
Penmans 5s..... Setecceesecs Toronto 


Penn. Academy of Fine 


BERD occ sce 


..+«..Phila. Auction 


Bee. GE: wc edbnccamens Philadelphia 
Pepperal Manufact...Boston Auction 
Peter Lyall Const. (bonds).Montreal 


Phila. Warehouse.... 


. Phila. Auction 


Philip Carey pf.......... Cincinnati 
Philip. Carey pf....Cincinnati Curb 
Phila. Bourse com....Phila. Auction 


Phila. Bourse pf...... Phila. Auction 
Pitts. Brewing com...... Pittsburgh 
Pitts. Brewing pf........ Pittsburgh 
Pitts. Brewing 6s...... ... Pittsburgh 
Pitts. Coal pf............ Pittsburgh 
Pitts. Oil & Gas........ . Pittsburgh 


Pitts. Plate Glass..... 
Price Brothers 


... Pittsburgh 
ererers t Montreal 


Proc. & Gamble pf........ Cincinnati 
Proc. & 


Gamble com....Cincinnatti 


Sales. High. Low. 


50 «(84 s4 
20 92 92 
7,000 964 9% 
15 22215 222% 
8 108 106 
3,469 41% 39 
30 %3% T3% 
2 7 73 
615 14014 18814 
81 $14.20 $12.80 
10 120 120 
12 784 78% 
500) «(50 40% 
20 100) «100 
225 438% 40 
10 325 O25 
95 104 100% 
40 23 23 
100 96 96 
5 190 188% 
10 W1% 101% 
239 97% (97 
$2,000 83 $3 
77 33 52% 
$1,000 100%; 100% 
100 -O1 O1 
63 154 152% 
4,740 22 19% 
550 «614 64 
5 ll 11 
400 3% 3% 
$21,000 81% 81% 
425 70% 69 
1,000 -O1 1 
1,352 4% 4 
1,068 29% 277 
$6,000 82 81 
100 108 = 108 
246 «7 7 
7 43% 43 
12 80 80 
1045 54 49 
230 127%4 126 
550 28 27% 
199 87 6% 
1168 = 168 
365 220 216% 
1,663 90% 8&9 
807 90 So% 
$1,000 100% 100% 
$2,000 106% 106% 
27 56% 56% 
7 #10 10 
175 97% 96% 
14 219 218% 
9 21814 218 
118 «=—2% 2% 
6 33% 33% 
100 41 41 
31 43% 40 
40 93% 93% 
50 «62 62 
2108 105 
$2,000 115% 115% 
497 108 10514 
$11,000 89 S854 
65 116 112% 
25 118% 118% 
1,007 65 62 
$6,000 80% 79 
310 10% 9% 
215 122% 116 
100 116 «116 
70 7% 7 
145 28% 28% 
3,000 -03 03 
3 126% 125 
12 83% 83% 
40 23 23 
25 86% 86% 
$10,000 92% 92 
20 156 «156 
110 «(50 50 
55 5% 5% 
22700 2650 
05 83 8014 
205 36 35 
$200 94 o4 
$1,000 103 103 
12 127 «(124 
865 16% 15% 
5 89 89 
6 122% 122% 
10.50 50 
10 2% 2% 
4,000 .16 15 
76 «55%4 «55 
G70 841%, 84 
$500 90% 904 
3 16% 16% 
239 10614 106 
5 304% 3044 
$9,700 90 99 
50 150 150 
1 100) «6100 
50 101 101 
S 8% 3% 
20 16% 16 
2,610 10 9 
589 36% 35% 
$3,000 90% 90 
170 8&6 8514 
1,349 8 
20 101 «+101 
50 73 73 
10 199 190 





For Mining Stocks and Public Utilities 


Stock. N et Sales. High. Low. 
Proc. & GamtAe com. C ni ‘ ) 36 560 560 
Pullman Palace C Bosten 258 160 15f 
Pure Oil ................Pittsburgh 2,085 15 14% 
Quaker Oats com.... Cl ) 74 27! 270 
Quaker cuts pf........ Ci ) 115 108 i08 
Reece Buttonhole ... , I " 4 1% 
Rich. & Ont. Nav = i real 1,081 117 115 
Russell Motor pf......... I ) 27 95 97% 
St. Lawrence & C. Nav 25 108 108 
Sawyer-Massey pf... ‘ Toronto 15 B54 G5% 
Sears-Roebuck com . cago 11,935 20215 187 
Sears-Roebuck pf...........Chicago 200 124 ‘ 124 
Shawingian ..........0 M eal 190 1381, 137 
Sher.-Williams bceeee ed real 7 & y 59 
Sher.-Williams pf...... Montreal 90 102 10114 
Sher.-Williams pf...... o 10 10174 101% 
Shredded Wheat pf...... o 17 92% 92% 
Siegmund Lichtenstein Co..N. Y. Auc. 331-13 .03 03 
Spanish-Amer. Iron 6s. .Phi elphia $2,000 1015, 101% 
Spanish River com Montreal 200 68 66 
Spanish River Paper & P..." ) 116 694 66 
Spanish R. Paper & P. pf..Montreal 33 96% «8296 
Spanish River Paper & P. pf. to 15 97 97 
Standard Oilcloth .Cleveland Cur 
Steel Co. of Canada com Mont 
Stark Tusc. Brew. pf... Cc 


Steel Co. of Canada com 
Steel Co. of Canada pf 

Steel Co. of Canada 6s i 
Studebaker Co, com ( 
Swift & Co....... I 


Be SE CDi idiectcaccesesc ( ) 
Swift & Co. 5s......06.. Chi 0 
We TBs onc ct ccccons 

OGD BIGB 6.0 6s ceccseccese i eal 
Tooke Bros. pf.....0.++ for 
Toronto Paper ..c..cccecee.- LOronto 
Torrington ...... ‘ ston 
Tucketts Tobacco .. al 
Tucketts Tobacco pf al 
Union Bag & Paper pf ro 
Union Carbide ... or o 
Union Sand ...... : 
Union Switch & Signal...! i 
Union Transfer.......P \ 
United Boxboard ...... ( £0 


United Fruit 44s, 
United Fruit 4'ss, 
United Fruit ee eee } 
United Shoe M eI : 
United Shoe Machinery | 











United Oll,...........San F 
U. S. Printing .. Cc 
U. S. Printing.......Cinci Curb 
U. S. Envelope rights.Boston A 
U. S. Rubber..... ccceeFnhil ! 100 «G4 Glig 
U. S. Steel com .».+.Philad 9,191 634% 6014 
U. 8. Steel com.....e..-. ‘ 6,798 655, GO% 
U. 8. Steel com......... » 3,293 63% GOK 
U. S. Steel com...........Pit irgh 300 «61% 613% 
U. B Steel PE. vccccces 1 250 109 107% 
U. 8S. Steel pf.. Phil 10 108 108 
y. Audit Co. of N. J..1 4 5 $1.20 $1.20 
{ NJ . t 53 o2 02 
Pl 2 12% 
War cl C l. Ist pf 
Phil 
< Pap Pulp ! 
1 & he ’ 1 
pf..¢ 
** . . PI 
Westing. Air Brake sen 





Westinghouse Ele 





— eo 
Rail: CBaaS 


(*e 


Transactions and rar ( : of railroad 
stocks in market er t 

Stocks. | Sa High. Low. 
Atchison R. R... 0 160 102% 101% 
Atlantic Coast L } $1,000 9494 0414 


Atl. C. L. cv. deb 
Atl. C. L. of Conn 
Aurora, E EC 
Aurora, E 
B. & Spear 
Boston & Albany 
Boston & Lowell 


. & C. 


Point 





Boston & Mai 





Canadian Paci : 251 
Canadiaz 
Canal & Clai. R. R. ¢ ) 121% 12144 
Capital Tract ) 1, 116% 
Capital Trac. } g \ é Wo 2% 





Chi., Mil & ; > 107 

Conn. River I! t 255 200 

DD, L. & W I N. 1 

Fremont, lik. ¢ al. ¢ » 122 

BIO nc cecwessoces . » 2 

Ga., Car. 4 ! 

Great ae i: 

Jame oe 

Kan. C., M. & B. 4 2 5 

Kan. C., Ft. S £ & t) , 

Lehigh Valley I _ 4 

Lehigh Val. i ‘ 

Lehigh Nav. R i I ) 5 
} Miami 4 ‘ 


Maine Central 1g 2 2 
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RAILROGCADS—Continued B k Et Stock. Market. Sales. High. Low. 
———— an S, i. Insurance Co. of N. A..Philadelphia 171 22 21% 
iis tik «blade, Sie, ites - oe Ins. Co. of N. A....... Phila. Auction 1 21% 21% 
Metropslitan R. R. Ss..Washingiton $2,000 104% 104% Transactions and range of quotations for various ptr gg Bank.New 4 sed aie : os 
Minn. & St. Paul ... Montreal 160 136% 135 bank stocks, &c.. in various markets other than New peat ony ee 2 aaa gr aren 15 123 “lid 
New Or. & Gt. North. 5s..Battimore $36,000 70% 69% | York: Lumbermen’s Insur...Phila. Auction 40 9714 
N. ¥., N. H. & I -++++Boston b70 125 128 Stocks. Market. Sales. High. Low. oe er ee Baltimore 100 4314 
N. Y., P. & Norf. R. BR. Ist 49.Phila. $1,000 981g 981g Aetna Nat. Bank.New York Auction 10 19% §=195 Maryland Trust .......... Baltimore 70 118% 
Northern Central Baltimore 35 we, 122 Alliance Insur. Co.....Philadelphia 185 16 16 Mech. & Tr. Bank (100)..N. Y. Auct. 914 $2 for lot 
North New Hamp Soston 4 130 129 Amer. Security & Trust.Washington 5 S10%% 310° Mech. & Tr. Bank (25)...N. Y. Auct. 100 O01 O1 
Old Colony hk. RB . Boston 100 17644 176 Bank of Baltimore........ Baltimore 162 182 180 Merchants .......... weeeee- Montreal 95 195 19z 
Penm. FR. B.. .ccce .«»-Vhiladelphia 7,425 59 11-16 Ss 15- Bank of Commercc........Montreal 4 219 219 bien ee Tarcnie 5 195% 105% 
Pena. R. R.....Philadelphia Auction 2 59% Bank of Commerce.......... Toronto BT 219% 218% Merchants-Mechanics : Baltimore G10 838% 2% 
Penn. R. R. 43, Equip... in. Curb $9,000 99% Bank of Commerce........&t. Louis 307 153 149 Metropolitan ......... eneaay 888 10 198 198 
Phila, Balt. & Wash. K.P s Phik $1,000 101% 1015 Gankers’ Realty & Sec. Metropolitan Bank ..New Orleans 21 170 170 
Phila., Germantown & Morristown coin ....N. ¥. Auction 100 .01 =. 01 Metropolitan Nat. Ban..Washington 9 2066 205 
a a , maation 145% 145 Pankers’ Fe & See. Ter eee ...Toronto 2202 202 
mending sclligar hi 4,553 807-16 73% 1 ++... ¥. Auction S00 00% .00%4 BEOIIORD a ic.cc st wcrvensccuees Montreal 158 202 21% 
Reading gen 4s one Iphia $60,000 967, 965 Pan 3 ‘ & Sec. aieeemaa’ See et, an cs a 208 
Reading ext. & imp. 4s..Philadelphia $2,000 , 996 Oe ee ads N. ¥. Auction $500 $6 for lot. Mortreal Loan & Mtg rE 10 190 190 
Rock Island .........+..Philadelphia 500 22% | B rs’ Realty & Sec Siciden Slt. Meeks... T, Aectien a“ "* 
St. 6) & 8. F. ctfs. for Chic. & . Ss, 1990........N. ¥. Auction $8,000 $11 for lot. Stenney Gout Riatehnaes ms es (108 
KE. L. pf..........New York Auctio: 50 101 «101 Bankers’ Realty & Sec. Fo Pi La a ade calls “ a : 
Seaboard A. L. cot sultimo 100 18% 19% s, 1904..........6..N. ¥. Auction $10,000 .00% .00% og 9 pre 4 _ ag on “4 oa oe 
Seab'd A. L. 4s, stamped...Baltimore $1,000 83 83 British North Amer. Bank..Montreal 26.155 155 cre saat nah gee re Hos i me” aoe 
Southern Pacific R. Mf... Philadelphia 630 100%, of Bankers Trust tr. ct..N. Y. Auction $2 490 490 Nat. Bank of Wash....Washington 10 245 = 
soutl TE ogee Fee ee a ane er T- i = , Nat. Bk. of Ger’town...Phia., Auct. 4 142% 142% 
Southern Ry. co -»Philadelph ~00 ™ 26% Canal-Louisiana Bank & N an a re ey . 1450 450 
Third Ave. Ry : Philadelphia 200 514 Trust ...... ceseNew Orleans 446 105 104% Northern Trust ececccee I iila., Auct om — 
United N. J. R. hk. & Canal Co., ~ | Canadian Permant ......... Toronto 170 19714 197 aed) ~<a alanemsaat se a 
> —" : - . - . - . Nova Scotia ...............Montreal 35 4 262 
Phila. Auctior 1 Carnegie Trust........ N. Y. Auction 620 $1 for lot. - . oa = ai a 
Union Pacific com ..Bostor 20 % Gentral Nat. Bank....”.... Cleveland 60 163 163 Con Boston Nat. Bank..Boston, Auct “4 12875 yore 
Union Pacific rights ..Bostor 3u4 1, | Cent. Tr, (Camden)..Phila. Auction 20 105 105 Palin. EAte InGUF . 2... Phila., Auct. elm 
Wash. B. & A. 1st 5s .-Baltimore $3,000 87% ST% Chicago Title & Trust........ Chicago 125 206 205 m nn. oO. for Insur....Phila., Auct . - 65 
Wash. B. & A. Ist Ss......Cleveland $11,000 87% 87 Citizens’ Bank & Trust PRE. Ss A ee. OPP. SE. = 
Wash. B. & A. pf . «Cleveland T 36 56 (of La.).....e.s.e0-e New Orleans 10 121% 121% Phila Nat. Bank....... a ia , Auct 3 480 inv) 
West Jersey & Seashore. Philadelphia 45 51% 51 Colonial Loan neice ee 2 Oe at PSS. ee. ee eee Sam a e he 
ee , Colonial Trust.............Baltimore 200 429 20 Quebe e Bank Montreal oe 128 128 
* Colonial Trust .......... Pittsburgh 5 179 179 Riggs Nat. Bank ........ Washington 5 600 GoU 
Municipals Commonwealth Trust.....Pittsburgh 15 175 175 R. E. Title Ins. & Tr..Phila., Auct - os 
Commonwealth Trust...... St. Louis 82 93 os ROvAal 2... ccc eeecee cere cece el Montreal oda -4 00 
eae County Fire Insur.....Phila. Auction 6135 1 St. Louis Union Trust.....5t. Louis 7 409 wv 
Btocks Market. Sales. High. Low. | Dominion Bank............-Toronto 499 2265, 22474 | Second Nat. Bank......Phila., Auct 7 —_) 
Cincinnat! 4 If ( nnati Curb $1,000 104 104 Farm. & Mech. Nat. B’k..Phila. Auc. 2 140 140 Second Nat. Bank....... Washington 1 160 le 
Cincinnati 4s, 1960. .« nnati Curb $7,000 106% 106% Fidelity & Deposit.........Baltimore 1,685 176 160 Teutonia Fire Insurance. . Pittsburg! 25 108 10s 
Cin. Hosp. 4s, 1960..Cincinnati Curb $2,000 106 106 Fidelity Trust 5s......Phila. Auction 8 rts. 525 Standard .....ccccsccccccsess Teronto 2 25 3% 
Cin, sink f. 3 52..Cincinnati Curb $5,000 944 1 Fidelity Trust..... Saltimore 20 260 F Witla Brae vc. sk sscevenesss St. Louis 7 ren) 
Cin. Viaduct 4s, "34... .« ti Curb $25,000 103 Fis Ass'n of Phila Phila. Auction 9 350% 350 Third Nat. Bank ..........St. Louis le 25S 258 
City “os, 1928 Baltimore $20,000 93 Fifth-Third Nat. Bank...Cincinnati 2 200O 200 FRCOUND occ crcacsste esecce Toronto 7 208, 207 
« 3% Lote . Bs nor $8,000 93', Oy First Nat. Bank.....0..... Baltimore 25 «145 145 Union Dati cs. cicsececss Montrea! 101 151 149 
City St 140 seoeeees- Baltimore $4,000 9035 O3 Fourth St. Nat. Bank..Phila. Auction 1 318 318 Union Bank ....cscees roronte 4) Jow ie 
City 24 180 Baltimore $20,000) 8&5 S25 Franklin Trust Co ..Phila. Auction 20 «5 nS Union Bank. & Sav..Ci 1, ¢ 25 28h s 
City 4s, 1951, I 1 Baltimore $3,000 07 N71, Ge an-Al . Fire Ins. Washington 2 265 moron) Union Nat. Bank ( ind 27 16 tin 
City 4s, 1954 Raltimore $2,000 07 07 Ger.-Amer. Nat. Bank..New Orleans ») 180 180 Union Trust ....-. Wa s GO Lt 136 
City 4s, 1914 Boston Auctio S1.000 oI Gg Girard Nat. Bank.....Phila. Auction 1 417 417 Union Trust es .. Bi nor bo bo 
City 4s, (N.Y. Se Ihila. Auct $1,000 99 99 | Hibernia Bank & Trust.New Orleans 23 360 «300 United States Fidelity. ....Baitimore 2 199% 1" 
City 4s, 1940, reg Philadelphia $500) 101 101 | Home Bank of B’klyn.,.N. Y. Auction 5O .02 UL United States Trust.....Washington ww 140 4” 
I siana 4 Orleans $1,000) 9S OS'4 Imperial Bank. shendawed ‘Toronto 114 220 SLY Ward, Nineteenth......N. Y., Auct 167 $5 for lot 
P lium bonds N Oriear S4,380 255 voit; ' Imp. & Trad. Nat ik... F. Awe. 2 557 557 Western Bank ......... Baltimore izv) «641% 1144 


BERLIN SEES 
WAR’S END NEAR 


Lack of Funds Will Soon Control—German 
Money Supply Narrow 
ce of THE ANNALIST 
BERLIN, Feb. 10.—-As to international politics, 
cheerful; as to the home situation, in- 
creasingly doubtful; as to the money markets, at 
home and abroad, pessimistic—such would be a cor- 
rect characterization of the temper of the Berlin 
market during the last week. And in such a time 
the Boerse has naturally been merely marking time. 
The brokerage business of the banks continues of 
the narrow volume that has marked the trading of 
the last two or three months, and in this respect 
Berlin presents a good counterpart to New York. 
The outside element is steadfastly abstaining from 
doing business of any kind, whether buying or sell- 
ing, and the market is narrowed down to the pro- 


Special Corresponde: 


business 


fessional operators. 

While the Boerse shows a rather weak tendency, 
it must be admitted that prices held up remarkably 
well last week, in consideration of the renewal of 
fighting in the Balkans. At the end of the week 
the quotation list actually showed more gains than 
losses. Of course, Berlin is influenced by the con- 
viction entertained at all the great financial centres 
that the noise of battle must soon be silenced 
through the sheer lack of powder and of money 
wherewith to buy more. At Berlin financiers feel 
so certain of the correctness of this view that they 
are giving comparatively little attention to the re- 
ports of the latest battles. They assume that Adri- 
anople must very soon fall, and that this event will 
be recognized in Turkey as a strong argument for 
submitting to the inevitable. 

THE SIXTEEN TO TEN NAVAL RATIO 

Turning from the actual war to the hypothetical 
one, that between Germany and England, which the 
‘political wiseacres of two hemispheres have been so 
glibly predicting, it is pleasant to register the fact 
that substantial progress away from the danger of 
hostilities appears to have been made last week. 
The declaration of Admiral von Tirpitz, Secretary 
of the Navy, that Winston Churchill’s proposal of 
a sixteen to ten relation in the building of war ves- 
sels by England and Germany offered an acceptable 
basis for Germany, called forth many expressions 
of satisfaction on the other side of the Channel, and 
this chorus of approving comment, it was believed 
on this side, reflects completely the views of the 
British Government. Hence the Boerse sets down 
this exchange of rilitary talk as one of its good 











factors of the last week, for nothing could better 
please the German financial community than to 
have the assurance that this much-mooted war with 
England has been definitely adjourned. 

On the other hand, the market was to-day less 
certain about the good interpretation that it had 
been giving to the interchange of letters between 
the Emperors of Austria and Russia. Trusting to 
reports emanating from Vienna and the continued 
show of firmness on that market, Berlin traders 
had convinced themselves that Franz Josef’s letter 
to the Czar must pave the way to a better under- 
standing between Austria and Russia. That letter 
has been answered, and now the markets are be- 
ginning to occupy themselves, with less satisfactory 
results, about the character of the reply. The 
Vienna market sent in weak prices to-day, for ex- 
ample, owing to the fact that the surmises there as 
to the political effect of the answer are in the main 
unfavorable. Of course, this could not fail to in- 
fluence the Berlin tendency. 

WAR’S EFFECT ON BUSINESS 

That traders are growing less certain about their 
estimates of the general business situation is a re- 
mark that is being heard just now with growing 
frequency. It is admitted more readily on all sides 
that the effects of the war are now being more sen- 
sibly felt in Germany’s manufacturing centres 
The number of bankruptcies reported for January 
indicated a noteworthy increase over last year. ‘I 
difficulties of making collections on goods sold az 
everywhere described as extraordinarily great, ani 
this fact is, of course, one of the most unwelcor 
influences in the money market. In the indu 
trial situation it appears that a twofold tender 
is becoming visible: Producers of pig iron, cru 
steel, and coal are doing unusually weil; sales : 
heavy, and orders are in hand for large quantiti 
of commodities. On the other hand, manufacturers 
of the more finished steel products are complaining 
more and more of dull buying, and although the 
bookings will keep them busy for some months ti 
come, it is feared that later on a scarcity of orders 
will be felt. 

The coal trade is certainly doing rem: 
well. The daily reports of shipments indicate the 
heaviest movement ever known, and the latest quar 
terly returns of coal companies show good gain: 
The mine owners complain of scarcity of 
der 





earnings. 
labor, and they have recently raised wages, in or 
to attract operatives. As higher prices for coal go 
into effect April 1, both consumers and dealers are 
trying to obtain as large supplies as possible before 
that date; hence there is probably something artifi- 
cial in the present rushing of business. So far as 
the iron trade is concerned, both crude and finished 
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products are also being turned out at a record- 
breaking pace. The production of pig iron in Jan- 
uary established a new record at 1,600,000 tons, 
with a gain of above 16 per cent. over January, 
1912. 
RATE WAR IN CONTINENTAL-CANADIAN 
FREIGHT WAS DISCOUNTED 

The actual outbreak of the rate war between 
Canada and the Continent has not greatly affected 
the stock markets, it having been in the main dis- 
counted. On the other hand, it makes a good im- 
pression to learn that the shipping companies ex- 
pect a considerable increase in the traffic between 
Canada and Germany; it is expected, in particular, 
that the movement of emigration to Canada will 
receive a strong stimulus from the rate war and 
improved facilities for travel. While the Boerse 
passed over the rate war rather lightly, it is still 
troubled about the dividends of shipping companies. 
The Kosmos Line, which does business with the west 
coast of the two Americas, has announced a divi- 
dend of 14 per cent., compared with 12 per cent. for 
1911, and the Boerse is dissatisfied with the small 
increase. It is a characteristic fact that this line 
has followed the example set by the Hamburg- 
American Line in carrying large amounts to the re- 
serves against future contingencies. 


MONEY SUPPLY CONTINUES NARROW 

With the publication to-day of the Reichsbank’s 

urn, showing a recovery less by nearly $3,000,000 
han a year ago, the market is again reminded of 
unsatisfactory state of the money market. The 
demand for money since the beginning of the month 
been heavy beyond expectation. The provinces 
tinue to send in large amounts of bills for dis- 
count, and the resources of the market have been 
narrowed by causes previously described in this 
espondence. The Seehandlung is lending no 
ey just now. Large repayments to it have had to 
be made within a week, many operators having car- 
ried over their accounts at the January settlement 
by borrowing from it on short terms. This week 
money rates are tending higher at a period when 
the Berlin market has usually had its easiest situa- 
tion of the whole year. The easy situation has ap- 
parently been declared off for this year. 

The hold-up of the Chinese loan upon the protest 
of France against the employment of a German ex- 
pert by China for reforming the system of salt 
duties has made an unfavorable impression in Ger- 
many, as it reminds the German financial commu- 
nity once more of the hard fact that Germany is 
still deeply distrusted by her western neighbor. 
The German loan market, it may be added in con- 
clusion, shows some few signs of improvement. 
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WO railroads that have reported for 
January, one in the East, the other in 

the West, have shown the remarkable in- 
creases in earnings indicated in the weekly 
reports of gross receipts during the month. 
Much of this increase is due to the fact that 
earnings were at a low point in January, 
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1911, and a fair picking up of business in | published. The net earnings are in some | interested as to the upward or downward 
January showed better against the gloomy | cases the figure resulting from the deduc- | trend in railroad busines 
January Gross and Net Earnings 
January Farniags Compared with Same Month in 1911, Earnings July 1! to Feb. 1, Compared with Same 1911- “12 Period. 
au = . Net Earnings. ross Earnings. Net Earni ; 
ange. Cc. Amount. Change. P. C. Railroad. Amount, Change. P. C. Amount. Change. P. Cc. 
$8,404,005 + $1,833,882 -+-27.9 $2,100,015 + $801,787 +61.7....Baltimore & Ohio..........., $60,853,348 +$7,360,370 +13.7 $18,124,243 + $1,962,421 412.1 
893,764 + 195,916 +28.0 349,020 + 201,304+186.2....Kansas City Southern........ 6,404,485 + 885,366 +15.9 2,519,277 692,195 +-37.9 
December Gross and Net Earnings 
December Earnings Compared with Same Month In 1911. Earnings July 1 to Dec. 31, Compared with Same 1911 Period. 
Gross Earnings. Net Earnings. Gross Earnings. Net Earnings. 
Amount, Change. P. C. Amount. hange. Railroad. Amount. Change. Pr. Cc, Amount. Change. P. C. 
$10,420,242 +$1,221,267 +13.2 $3,034,125 + #5, 525 418.1... Atch,. Topeka & Santa Fe... .$61,228,858 +-$6,291,575 +11.4 $19,011,543 +$2,546,759 +15.4 
8,512,375 + 252,798 + 7.7 1,804,825 + 2,467 + 5.8....Atlantic Coast Line.. .-. 16,978,452 + 1,165,640 + 7.4 4,291,634 — 367,276 — 7.9 
3,861,894 + 98,054 + 26 320,505 — 419,463 —56.7....Boston & Maine............. 25,014,278 +- 1,574,447 + 6.5 5,556,965 + 574,251 +115 
2,132,000 + 800,600 +-16.4 581,000 + 77,200 +15.3....Canadian Northern ......... 12,239,900 + 1,905,200 +18.4 3,453,000 4 507,900 +17.2 
12,219,279 + 1,564,408 +14.6 4,395,719 + 289,989 + 7.0....Canadian Pacific............ 73,526,190 +10,959,826 +-17.5 27,131,152 2,660,905 +10.8 
1,246,296 — 29,567 — 2.4 350,115 — 55,700 —13.8....Central of Georgia....... «-. 1,825,872 — 698,596 — 8.7 1,926,850 - 160,587 — 7.8 
3,020,291 + 19,180 4 0.6 1,558,565 — 37,734 — 2.4....Central R. R. of N. J......... 17,041,750 + 1,399,044 + 8.9 7,922,829 729,967 +-10.1 
2,976,994 + 141,712 + 5.0 884,153 — 133,512 —13.1....Chesapeake & Ohio.......... 17,964,632 + 880,716 + 5.1 6,004,2 42,960 — 0.8 
1,261,566 + 85,684 + 7.1 30,182 — 171,778 —85.1....Chicago & Alton....... eee 8,204,885 + 329,151 + 4.0 1,704, 197,981 — 9.6 
6,748,996 + $32,280 +16.0 1,798,809 + 618,357 +52.4....Chic. & Northwestern..... .-» 43,854,869 + 4,594,811 -+-11.7 2,782,7 2,077,564 +19.3 
8,128,414 + 1,186,157 +-17.0 2,749,861 + 459,003 +20.0....Chicago, Bur. & Quincy...... 50,713,685 + 4,742,986 +10.3 3,215,131 421.2 
1,192,315 + 105,782 + 9.7 311,532 + 61,629 +24.6....Chicago Great Western...... 7,280,788 + 501,138 + 7.3 if 246,174 +143 
6,361,373 + 1,062,797 +20.0 1,766,652 + 319,081 +22.0....Chi., Mil. & St. Paul......... 39,004,166 + 5,659,612 16.9 12,340,612 1,418,585 + 5.5 
1,951,920 + 581,213 +423 817,156 + 323,101 ae M. & Puget Sound Rd...... 11,498,592 + 3,074,724 436.5 5,149,612 + 1,886,150 +57.7 
1,412,322 + 129,188 +11.0 386,058 -+- 9,718 +- 2.5.... Cht., 8t: P.M. 2 O...000 «+. 9,163,495 + 1,103,817 +13.6 2,568,625 292,754 +12.7 
1,412,901 + 141,329 +11.1 454,394 + 48,579 +11. ... Coes & Southern........ §,023,968 + 289,567 + 3.7 2,546,467 608 — 1.7 
1,994,287 + 240,648 +13.7 723,199 — 81,419 —10.2....Delaware & Hudson..... oe. 12,308,060 + 1,174,143 +10.5 1,681,603 87,150 + 1.9 
8,438,977 + 411,052 +138.5 1,451,403 + 342,715 +30.9....Del., Lack. & Western....... 21,246,299 + 2,071,983 +-10.7 8,101,494 1,272,640 +18.6 
2,031,602 + 168,066 + 9.1 508,651 + 43,202 + 9.3....Denver & Rio Grande..... --. 13,553,609 + 934,851 + 7.4 4,106,900 812,628 +24.6 
4,951,821 + 425,858 + 9.4 1,062,240 — 21,882 — 2.2....Erie .......cccccccccccccecs 32,745,969 + 2,726,376 + 9.0 8,958,551 - 414,656 + 4.8 
6,548,454 + 1,564,149 +31.4 2,717,659 + 768,182 +38.8....Great Northern........... «+» 44,110,727 + 17,492,651 + 20.4 19,725,455 2,746,294 4+-16.1 
5,700,980 + 681,741 +13.5 1,325,727 + 708,224+114.6....Illinois Central......... eee. 33,413,641 + 2,920,303 + 9.2 6,000,252 1,487,276 +30.9 
3,461,355 4+- 345,231 +11.0 864,077 + 85,222 +10.9....Lehigh Valley ......... eee. 22,642,679 + 2,712,682 +-13.1 7,208,068 +- 1,132,583 +18.6 
5,054,306 + 398,466 + 8.5 1,227,902 — 931,350 — 7.1....Louisville & Nashville..... 29,926,315 + 1,603,175 + 5.1 7,664,527 687,731 —10.3 
1,853,573 + 481,946 +35.1 809,342 +2,851,260 +54.3....M., St. P. & S.S. M.......... _ 11,702,264 + 2,517,721 +27.4 5,210,884 1,327,904 +34.2 
891,315 + 194,759 +27.9 299,808 + 140,788 +88.5.... Chicago Division.......... 5,531,666 + 745,355 +15.5 1,836,778 500,354 +387.4 
2,971,492 + 402,938 +15.7 894,205 + 294,131 +49.0....Missouri, Kans. & Tex....... 17,624,286 + 2,069,715 +13.3 5,613,929 + 1,873,925 +50.0 
5,377,871 + 789,096 +17.2 1,346,282 + 300,836 +28.7 ...Missouri Pacific System....... 32,847,646 + 4,180,291 +-14.5 7,777,666 2,646 51.5 
1,031,047 + 51,811 + 5.3 262,298 — 18,467 — 5.2....Mobile & Ohio............0.. 6,136,091 + 271,996 + 4.6 1,512,202 3 
1,107,618 + 148,424 +15.4 216,898 + 30,283 +16.2....Nash., Chat. & St. L......... 6,630,519 + 547,410 + 8.9 1,385,50 
5,787,194 + 352,626 + 9.8 2,750,951 + 258,585 +10.3....National Rys. of Mexico...... 32,616,734 + 364,858 + 1.1 13,447,587 
25,206,466 + 3,189,372 +14.4 7,504,327 +1,067,978 +16.6....New York Cent. Lines...... 7 280,484,956 + 22,357,086 + 8.6 783,032,892 + 
9,584,162 + 938,575 +10.8 2,548,861 + 369,828 +16.8....N. Y.C.& H.R. R.R......... 109,900,015 + 5,954,153 + 5.7 728,588,862 +4 
5,581,601 + 168,556 + 3.0 1,962,823 — 534,289 —27.2....N. Y¥., New Haven & H.... 35,880,176 + 2,917,175 + 8.8 13,239,709 J {- 
3,566,509 + 309,265 + 9.4 1,868,878 + 204,737 +19.3....Norfolk & Western......... 22,138,936 + 2,153,365 + 10.7 3,163 + 9. 
6,355,776 + 1,102,458 +20.9 2,574,658 + 503,277 +24.3....Northern Pacific............ 39,721,737 + 5,241,967 +15.2 52 1 +14. 
81,382,244 + 8,469,388 +12.4 5,829,662 + 99,427 + 1.9....Pennsylvania System........ 871,440,120 +36,896,911 +11.0 4 6,690,906 +- 88 
14,993,391 + 1,247,012 + 9.0 2,551,252 — 363,531 —12.5....Pennsylvania R. R........... 174,607,598 +-17,120,185 +10.8 40,807,772 3,574,822 + 9.0 
oe a a Tee .. 2,679,114 + 647,452 +31.8....Reading Companies.......... cesosceres kad oamidsnee aan 14,735,306 5,045,118 +52.0 
4,405,830 + 355,462 + 8.7 1,830,848 + 218,322 +13.5....Philadelphia & Reading Ry... 26,405,411 + 3,122,724 -+-13.4 10,810,738 2,433,701 +29.0 
6,114,619 + 562,309 +10.1 1,297,638 — 31,661 — 2.5....Rock Island Lines........... 38,221,923 + 4,086,142 +11.9 9,566,858 1,287,177 +15.5 
5,472,010 + 428,426 8.4 1,822,091 + 219,485 +13.6....St. L. & San F. Lines........ 32,603,793 + 2,251,366 + 7.4 10, 575, 108 497,966 + 4.9 
1,281,092 + 105,977 + 9.0 430,916 + 10,310 +24.5....St. L. Southwestern.......... 7,080,662 + 727,393 +11.4 2,262,121 158,289 + 7.5 
2,165,596 + 173,734 + 8.7 612,175 + 71,986 +13.3....Seaboard Air Line...... eee 11,655,269 + 503,583 + 4.5 2,98 38,384 113,178 + 3.9 
6,223,385 + 615,913 +10.98 1,888,417 + 167,223 +6.02....Southern Railway ....... .... 35,250,018 + 2,902,781 48.97 10,300,414 13.109 +5.24 
12,151,501 + 855,023 + 7.5 3,451,221 + 444,506 +14.8....Southern Pacific............ 75,648,104 + 6,578,739 + 9.5 26,689,664 3,454,848 +14.8 
1,846,993 +- 39,082 + 2.1 563,988 — 89,125 —13.7....Texas & Pacific............. 9,907,670 +- 701,396 + 7.6 2,363,278 737,075 —23.9 
7,843,148 + 667,987 + 9.3 3,191,789 + 359,649 +12.6....Union Pacific............... 51,580,209 + 4,535,724 + 9.6 24,388,045 2,516,366 +-11.5 
2,672,612 + 246,349 +10.1 432,241 + 23,675 + 5.7....Wabash.............se00e . 16,879,943 + 1,597,422 +10.4 3,998,379 141,404 412.4 
1,146,456 + 70,091 + 6.5 340,818 + 7,069 + 8.6....Yazoo & Miss. Valley......... 5,692,366 + 426,349 + 8.1 1,208,080 85,926 + 7.6 
tFor the calendar year 1912. 
WEEK’S GROSS EARNINGS 2a Week Ist Week = July 1 SURPLUS AFTER CHARGES, ET( 
in n Oo 
ee : lebruary. February. Feb. 14. - 
2d Week Ist Week  Julyl | net & Mackinac... 21,228 20,550 733,751 D 
‘ in ts om +543 —1,489 414,869 | Buffalo, Rochester & Pitts $147 
“ebruary. February. Feb. 14. . v a oe Ps Sas Same in 1911 ee tof 
t Gt. Nor.. J y {685,505 
Alabame Gt. South. 900,083 99aces 93254002 | Tier 4 Gt Nor. 17000) imam ‘Sourge | Central Rallr.ad of New sean 
+4,309 4-16,208 +285,615 : ae a Pipe sagem Same in 1912 eee 1,038,SS4 1,015,057 
an aoeen Louis. & Nash..... 1,190,940 1,157,760 37,452,385 Chicago G Senge Pye rig ye 
Ann Arbor ...+.+-- 37,494 38,344 1,486,775 ‘138,085 -++62,340 2. 335,375 on oy hey estern....... 136,054 $85,960 
—2,713 +13,957 —35,33 roy " Same in 1911....... , 64,565 26,043 
Z spi rw goed ene a Minn. & St. Louis... 219,57 195,841 6,383,297 Chicago & Northwestern.. 1.350.422 oaizane 
Buff., Roch. & P... 222,341 193,647 rma 456,879 +49,877  +1,482,461 ant. a. 760699 
: Bove say qa eer $1,005,903 | 0, Kan. & Texas. 581,236 557,846 21,339,549 | Chic. St. P., Minn. & Or 25,707 1525,152 
eS .  Sae 14. —— 4$32;689 49,185 +2,471,423 Same in 1911...... , 28145 ROL. 988 
: ‘ Pete sm —s Missouv! Pacific ... 1,036,000 1,977,000 39,816,688 Colorado _ Southern eoeee 2 S,H62 1,589,151 
Canadian Pacific. . 2,200,000 2,372,000 85,24/ 5,190 —84,000 —11,000 +4,861,367 Same in 1911...... 1 95 1.405.542 
TERED {SENOS ttn T Sie & Ohio 298,7 222,861 7.601084 | Denver & Rio Grande.... 67,812 1,259,740 
Central of Georgia 259,100 264,400 8,972,000 ss phaseieggeitns 2.146 “7.270 4/376, 904 Same in 1911........... . GS80,560 
—20,200 —35,300 +1,900 mag : : < Georgie Railroad .......... 142.143 
Preys phen Rio Grande South.. 12,501 11,282 416,688 a aa Sipe 
Ches. & Ohio...... roe SS 613,469 22,187,496 2,780 +3,483 97,622 reaper eos pay 
324 441,106 +1,272.949 +2, D Pvt Veu fssouri Pacific ..... 975,940 
Preys St. Louls S. W..... 279,000 247,000 9,587,723 Same 'n 1911......... m *1,435,042 
Chicago & Alton... 259,443 #9,703,297 +29,000 +15,000 +965,340 | Norfolk & Western.... 0 
__ 91 20% 4 Or , o 7 ) 
; s-soes SES FMEA I psabsard Air Line.. 559,120 14,312,616 Same in 1911.......... $968,17 OS 1233 
Chi. Gt. Western... 295,635 297,519 8,897,052 436,248 +828,594 Reading Company . s > 
+12,814 +17,045 +770,498 ‘ ‘ Same in 1911. 1,1 Gr 
“ sat 3, 2 .292,5 295,642 . 2 < 
Chi, Ind. & Louls.. 120,403 116,564 4,398,s30 | Southern Rallway. 12m tse yer Sue St. Louls Su western. 1361.07 
3778 — 899 ¢ . gsi athy ‘ ee.) 27 13 5 
in seer Ss2_ +810,138 | mexas & Pacific... 295,509 289,500 11,872,948 “Deficit. 
C,N.0.&@T. P.... 211,146 193,407 6,471,364 —28,321 —18,901 +570,406 Buffalo, Rochester & ! 
+27,091 +3459  +478,978 . ° on : ee ae en ; : 
a Tol., Peoria & W... 23,733 20,172 984,042 Western, Missouri Pacific, St. L s iwestern, 
Col. & Southern... 271,249 264,781 9,819,908 pac 56,7 J c & Wester Yenver & ‘ 
; +346 —66 +56,790 Norfolk & Western, Dei ‘ 1d 
+8716 +12,833 +416,433 | ToL, St. L. & W.... 100,295 77,845 2.652.336 | Georgia Railroad have accounted her income 
Den. & Rio Grande. 428,200 410,600 15,972,000 +20,600 +12,013 +146,652 before figuring their surplus. I Rio ¢ de 
+49,900 +27,400 +1,054,300 *To Feb. 7. has also deducted for sinking funds 
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“MINING IN MEXICO UNDISTURBED 


Men Are Tired of Revolution and Anxious 
to Work—Output of Mines and Smelters 
Normal 
The fall of the Madero Administration and 


other political developments in Mexico last week, so 


far as these pertain to mining, are not so serious 
as might have been expected. An official of the 
American Mining and Smelting Company, which 
has larger i ests in Mexico than any other 


1 to an ANNALIST 
was being experi- 
id smelters in opera- 


various parts of Mexico 


American mining co 
reporter that little dif 
enced in keeping its mi 
tion, and tha 
were most ¢ ag 
Of the te [exican mi owned by this com- 
and have more than the 
k. Four of its five 
smelters are ru e, the fifth, that at Matehuela, 
being closed dowa because of lack of fuel. The 
Chareas mine is also idle for the same reason. 
Conditions on ihe railroads have not been so good 
as at the mines, and there has been some delay in 
getting cars to haul « to the various plants. 
For that reason the smelter at Velardena was 
closed down for several days last week, but has 
now resumed operations. A telegram states that 
the entire line of the ff}! Paso & Chihuahua Rail- 
w open, and trains are running on 





pany, nine are in oj 
usual number o 








road is nov 
regular sched 
Up to this tin 





been no looting or 


disturbance of any co } » at the mines. No 
trouble is expecied from any development in the 
situation, as the men are tired of strife and revo- 
lution, and are very anxious to have steady em- 
ployment. ‘heii res es have been entirely ex- 
hausted by the lor iod of unrest, and with 
most of them no work means no food. Under 
these circumstances the difficulty is not in pro- 
curing labor, but in finding a place for all who 


apply for 
PRECIOUS METALS IN RUSSIA 


Production Rapidly Increasing Through In- 
troduction of Modern Machinery 
Consul G «al JOIN H. SNODGRASS, Moscow. 

The gold indu of Russia dates back to 1744, 
when the first discoveries were made in the Urals. 


Up to recent years development has been irregular 


and more or less unsatisfactory, but during the 
past decade the introduction of foreign capital and 
modern appliance h: timulated production, and 
real activity has been t esult 

In Western Siberia gold was discovered as far 
back as 1745, but the deposits were not worked 


until the beginning of the nineteenth century. 
From the Berezoy district, Province of Tomsk, mine 
development spread eastward and to the south. 

in Eastern Siberia gold is obtained mainly by 
hard labor from the alluvial deposits and not from 
quart eins. This can be explained by the fact 
that e gold ficlds ave so situated that the im- 
and apparatus is very diffi- 


portation of machi 


cult and costly. Some machinery is used in the 
districts of Angara, Amur, Zeisk, and along the 
coast; in the East lransbaikel district and in 


the district of Zeisk hydraulic mining is employed 
in some instances. 
GOLD PRODUCTION. 

The amount of gold obtained throughout the 
empire in 1909 and 10910, the latest years for which 
datu ave obtainabl shown in the following offi- 
cial table: 

Western Eastern 
Urals. Siberia. Siberia. Total. 


Years. Pounds. Pounds. Pounds. Pounds. 
1909 ........18,162.9 10,499.4 57,690.0 86,352.3 
ENE re 19S874.7 11,760.23 63,686.7 95,321.7 

Silver mining in Russia reached its zenith in 
1887, when the production amounted to 33,800 


pounds. The output then diminished steadily until 
1991, when it totaled 2,407.8 pounds. After that 
year it slightly increased, then again dropped. In 
1909 and 1910 there was a revival. The amount of 
silver now obtained in the Altai district is insignifi- 
cant. By far the greatest production comes from 
the Urals, as may be seen from the following 
table: 
1909. 1910. 
Districts. Pounds. Pounds. 
MOM ictavcxesdccsscecesusdnecnaaee ee 
COMGRRNS ccccccccseccccccsesoess Gee 5,508 
BME .cccccccssccscccesceccosess BO 612 





TAR wcccccscccccssccecsccvesceee I9676 


NEW PLATINUM FIELDS. 
Platinum is obtained in the Ural Mountains. 





The following are the districts where it is found 
and the quantity obtained in 1909 and 1910: 
1909. 1910. 


Districts. Pounds. Pounds. 
Southern Mining district of Verk- 

OEE xcianacwa eros = Fae 
Mining district of Perm......... 8,275.1 3,149.1 
Northern mining district of Verk- 

EE ER ERE Bes 710.1 810.9 
Southern mining district of Yeka- 

ENE. kuSiiean cxnwe eae a8 95.¢ 66.6 
Mining district of Tcherdyn..... 466.2 435.6 

MED ib tiattdooeicaenaenes 11,250.9 12,045.6 


Two new platinum regions have been discovered 
in the Urals. The first is in the depths of the 
northern range, near the village of Verkh-Kosvja, 
Solikamski district; and while the platinum-bear- 
ing area is neither large nor rich, nevertheless it is 
worth working. The litile village, consisting of 
only twenty-five houses, produces platinum to the 
valye of $1,000 per week, selling it to neighboring 
mining camps at 9 rubles per zolotnik, ($4.64 per 
€5.83 grains, Troy.) The other region where plati- 
num has recently been found is in the Irbitski dis- 
trict, near the village of Pokrovskoie, on the River 
Bobrovka. 


Share and Metal Markels 
NEW YORK.—Dom ‘ ; cor namie of copper have 


praciically retired from the market in anticipation of 
lower prices. Offerings at 147sc for Lake and 14%c for 








Electrolytic were free« made, but even at these prices 
littie or no business was transacted. An effort was 
made on Friday to put life into the market by giving it 
an upward trend, but t! move did not meet with suc- 
cess. There were sone smail purchases for early ship- 


ment, but these were not sufficient volume to support 
the movement. The condition of the rmurket is due to 
the fact that demand is not keeping pace with produc- 
tion. It is evident that the cut in price came too lite to 
restore confidence in (the copper trade Buyers are still 
very unsettled in their views of what the future holds 
in store. The Balkan war continues to have a depress- 
ing effect on the foreign copper marke This depres- 
sion, combined with the weakness of the metal in Amer- 
ica, has brought the mu t to a standstill. The foreign 
visible supply of copper » and France and 


ts. 








afloat thereto, and in lia: d Notterdam, on Feb- 
ruary 1, was 44,691 tons 

Tin and spelter continue wea’ \ sharp decline in tin 
was recorded during the week, but the market is now 
very quiet and quolations are nominal. 

The week's range and sak of five important copper 


Iixchange were: 
Sales. High. Low. Last. 
Amalgamated Copper ......... 125,000 695 66% ¢ 
Z 3456 f 


stocks on the New Yoik 8 





Anaconda ..c.seeee Secevecesse 

CS Sb creisncndatos Vinitis es aeen 27 37% 

Nevada Consolidated ......... 16 16%, 

Utah Copper 49% 51 
“7 


WORLD'S PRODUCTION OF SPELTER, 1909-1912 


Locality in which smeiied 





nwo 1910 1911 1912 

Australia ee etree nao 1,904 2,531 
Austria and Italy 15,1 14,666 18,602 21,050 
Belgium ..e..... ISt,14 190,233 215,050 220,690 
Mra and Spain.. 61.550 65,191 70,791 79,442 
Germany ccccceccs 26e,u0k 251,068 298,810 
Great Britain...... 65,422 GOS3L 

Hottard ...ccce-0 21,545 25, 25,059 





9,514 10, 


260,184 286,526 





S5L006 $65,046 978,695 1,063,121 


TAR .ccveds 
United States percentage of 
world’s production . 29.9 Sol 29.3 31.9 
7 ¢ * 


CHINO COPPES.--T Chino Copper Company issues 














its report for quarter and year ended Dee. 31. 
Production was 2% [clows: 

FIRST QUARTER. Pound THIIPD QUARTER. Pounds. 
Jar IY) sccccsees PSS,200 | Duly .cccccccvececee SSSR 
February aeue . 5,068,714 
March . OW cetnsces 3,448,546 
r : concentr 1 concentr. ..10,340,963 
1 1 preduction ) Crude ore contents 267,515 

STUOND QUAKER b Total production. .10,608,478 

April 1 | FOULTIL QUARTER. Pounds. 
May . wins Gano cee» CURED -6.inc8eeuns 3,258,350 
June ' November ........ 3,991,689 
Tot. in concentr....4,2 j December ........ 531,582 


Total production. ..4,2 ‘Tot. in concentr...10,781,621 
| Crude ore contents 286,243 
| Total production. 11,067,864 
Production for the vear was 20,257,906 pounds. 
There was milled d x the year 1,120,575 tons of ore. 
The average percentage of copper in the ore treated 
for the fourth quarter was 15H per cent, as against 
2.55 per cent. for preceding quarter. 
Financial results follow: 








Ist quar. 2d. quar. %d quar. 4th quar. 
Milling profits..... $196,STL SD > $904.273 
Crude ore profits. . seve acer 22,382 
Misc. inc. rents, 
stores, etc....... .» Si14o 34,080 
Dates cacceceses 228.021 O00, 105 1,051,686 82,4 





Total profits from all sources for 1912 were $2,352, 
Earnings for the fourth quarter are calculated on an 
average price of 14.5°2 cents per pound for copper, which 
is less than was actually received for the metal sold dur- 
ing the quarter. The lower price was used to bring down 
the inventory price on a normal stock of unsold copper 
to 12% cents per pound. The remainder of all copper 
unsold at the end of the year is carried at 15 cents per 
pound. 

a ae 
Besides interfering with the buying of copper, the Bal- 
kan war has also interfered with production. Servia has 
one really important copper mine, that at Bor, at which 
about 1,500 men are employed in both mine and smeli- 





ing works. During the fiscal year 1911-12 its produc- 
tion was 7,575 metric tons of merchantable copper, which 
was an increase of 1,771 tons over the production of the 
previous year. During the latter half of 1912 the Servian 
mobilization took away nearly all of the employes, and 
the operations are now on a very reduced scale. 





Mines and Companies 


BATOPILAS MINING COMPANY.—Report of Ba- 
topilas Mining Company for 1912 shows net profit of 
$162,000 (Mexican currency). Income account is as 
follows: 





Production ........ eecccessccccesce seeeee 

Miscellaneous income..............++- 25,000 
—_———_—_ $727,000 

Operating and adminis. expenses.... 516,951 

Interest, etc 47,645 
a 664,596 
MUGEN acccductocscsvcecens Ces cecsdececcese $162,404 

. + > 
BUTTE.—-Production for January was as follows: 
Ore Copper 
Tons. Pounds. 
3oston and Montana group...... 102,120 6,637,800 
ED CE cc ee icenadinscdcad 160,000 9,760,000 
Butte and Boston............+-...+ 18,720 850,640 
Washoe ae ai ecntnag dis.e-ganlae he dek 7,100 433,100 
SS | oias Aosltwecceteeeded eocecsae meee 174,000 
Lb cavvdarredenbeis ee Re o.+- 12,000 744,200 
North Butte HA tabemones ‘ 30,120 2,108,400 
sutte Coalition group............. 34,000 2,380,000 
East Butte see eewe Oehes 6seees 10,820 1,190,200 
TUONO access PPehicenetawnne «.» 4,600 552,000 
OrAgina) 2. ccrceccoccecsecescesesces 10,200 612,000 
PE, TE ido hdc can cdicdn.cendas . 7,500 825,000 
ORE ke cawinenssecasas seine 2,400 264,000 
ME iwtacisincnsabis oo eee 090,680 26,531,340 
= . . 


COMSTOCK.—Some interesting figures are given of 
the immense productions of the Consolidated Virginia 
and California mines during their bonanza period in the 
report recently submitted by Supts. McCormick and 
Juliln, as follows: 

irom 1 to 1SS1 inclusive Consolidated Virginia 
produced 776,625 tons of ore, from which the bullion 
recovery averaged $585.91 per ton and totaled $65,123,- 
391.95, from which dividends amounting to $42,950,000 
were paid. 

“In the same period California produced 594,013 tons 
of ore, from which the bullion recovery averaged $76.66 
per ton and totaled $47,317,948.82, from which dividends 
amounting to $51,520,000 were paid. 

“From the two mines together the total production 
was 1,570,270 tons of ore, from which the average bul- 
lion recovery was $83.07 per ton, and the total recovery 
was $112,451,340.17, from which dividends amounting te 
$74,250,000 were paid.” 






. . 
CRIPPLE CREEK.—The January production of Crip- 
ple Creek was as follows: 


Tons. 
Smelters ..... 60 vhesene eccecceccece 
Se DK diecdendsicawdscees 
Portland ..... $4 6$0060.000 000800008 
Portiand (C. C. district).......... 5 


Stratton’s Independence.......... 
REE nb bd0 wintkceenscdan 
WP LED hi naccncecdcusctcencaie 
GEBWROCU HEPES ovcd cedccecdeccec 





Kavanagh-Jo Dandy .....0..0.. 3,150 

BOGREEED.  b.ncuo.6ccneceececctccondes 1,110 

errr eo cercecceccescee ct dgGee $1,154,540 
6.@ 


DAVIS-DALY.—Davis-Daly has again started work 
on the 1900 level of the Colorado mine on orders from 
Boston. No development or exploration work is being 
done at this point, but ore is being stoped in three 
places. 

. . * 

GOLDFIELD.—The Jumbo Extension mill is treating 
an average of 2,000 tons monthly, with an unusually 
high recovery for the character of ore produced, some 
of which is rendered refractory by its content of silver 
and copper. Mill heads are being maintained at an 
average cf from $8 to $12 per ton, as the best results 
are obtained from a product of this grade. 

Development in the Jumbo Extension company’s 
mine has yielded some excellent ore of late, and at 
one point, on the third or 900-foot level, a face of ore 
is exposed that yields assays up to $500 per ton. A 
large tonnage of mill ore is being broken in the stopes 


above the S00-foot level. y 


HOUGHTON.—During its past fiscal year the Ah- 
meek Mining Company showed the following re- 
sults: 





es SO oc ccecescadeee CO secccccecs 651,329 
Copper produced, pounds.......sseceee++ 16,476,000 
PC Sas cvcdeweseeepeke cccccccere $25.3 
a er ere rr er ee eres . $1.39 
Cost per pound, excluding construction.. 6.50c. 
Cost per pound, construction............. 1.22c. 
Cost per pound, smelting, freight, of- 

Ci, MI. bas cecccencceseeaaccctass kébas 1.15¢. 

Total cost per pound refined copper.... 7.87c. 
ie MED “gee Sad ceccaearedewanaeeaees $1,520,000 
DividemGs POI ..cccccccvccsesccssdsccces 900,000 

* ee 

ISLE ROYALE.—At a meeting of the Directors of the 

Isle Royale Copper Compa on Feb, 14 a dividend of 


$1 a share was declared. This is the first dividend on 
the issue. It is payable March 31 to holders of record 
March 1 

President Quincy A. Shaw says: “ The Isle Royale is 
negotiating for the purchase of the mineral rights un- 
derlying the Montezuma tract lying to the north of the 
No. 2 shaft, which can be worked most advantageously 
from the No. 2 shaft. The purchase is to be made be- 
cause of the favorable developments in the Grand Port- 
age lode. Payments are to be made over a number of 
years.” 

* ¢ ¢ 

NEVADA HILLS.—The annual report of the Nevada 
Hills Mining Company for the nine months ended Dec. 
31, 1912, shows a total production of 29,984 tons, valued 
at $720,064.52, or an average of $24.24 a ton. Net profits 
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were $518,900.66, or $10.64 a ton. Development amounted 
to 5,866 feet at a cost of $61,954.72. 
. . 


TONOPAH.—During the week ended Feb. 15 the 
Tonopah Mining Company ‘sent to the mill 3,450 tons, 
the Belmont, 3,393 tons; the Montana-Tonopah, 972 


West End, 
Butler, 


tons; the Tonopah Extension, 1,120 tons; the 
1,010 tons; the MacNamara, the Jim 
s, and the Midway, 





500 tons; the Tonopah Merger, 22 
100 tons, making the total production for the week 
11,297 tons, the estimated value being $237,110. The 


above valuation is based on the actual gross milling 


values of the ores. 


January production of Tonopah Belmont 





Number dry tons milled.............e00eeeee08 1 
Net value of ore........... , 2 once 645 0.00 
Number ounces gold bullion produced........ . 2,998.177 
Number ounces silver bullion produced.... . 301,736.20 
Net profit for January...... = erTiTTere | 
January production of Tonopah Mining was: 
Number dry tons milied.............205+: . 14,720 
Average value per ton........ $18.03 


Ounces gold and silver bullion 211,435 





Total value of bullion......... re $107,700 

Number tons concentrates sh'pj 110 

Total value ef concentrates... $41,850 

Net profit for J@MUATY.... 26... .cccccccsces eee $190,143 
7. . . 

UNITED VERDE COPPER P. H. St. Clair was 
elected to the Board of Directors of the United Verde 
Copper Cempany at the annual meeting last week. 
He replaced Dr. Morris. All other Directors were re- 


elected. Of the outstanding 300,000 shares 299,065 were 
represented. Clark out- 
standing stock. 


Senator owns practically all 


Stock Transactions 


Transactions and the range of prices for mining 
stocks on various markets last week were as fol- 





lows: 
Stock. Market 
Acker Mining Philadelphia uction 
P| eer err 

Ahmeek ...... er rere ee 
Alaska Gold Mining... .Bost 
Algomah 
Amalgamated 
AlMOUCE oi cccceces 
Alpha Copper Co 
Amal. 


Nev. Mines. 


Amal. Cobalt 
Amalgamated Copper... 
Am. Zine & Smelting..... Boston 


Anaconda Copper Lt 
MN oc onnts es one cue sah oa 
I 65 hh 6h a5 40K 56 .e..-Toront 
Arizona Commercial..........Boston 
Pe eae eee 
Atlantic 
Banner 
Baily 





ere San Fr: sco 
Colorado Springs 
Coke onsen Toront 
Beaver Con. Mines.........T 
Beaver Consol.......... Toront 
Begale Syndicate........ Boston Curb 
Beck Tunnel 
MMGNEE evcuccecs 
Best & Belch 
Bin 
Blacl 
Booth 
Bohemia “pee 
CORUEB ik dsiscacas Boston 


Bonanza 








Boston 






Hoston Ely ba ee 
British Col. Copper... 
BOUETONS ccc ciccices ePOTOR 








4c aia 
‘entral 
Lond. 





Copper. ..Bos 





Calave 
Caledonia 
Caledonia 
Cactus 
Calumet & 
Calumet & He 


ras Coppe r 


Copp r 
Arizona 








Caris 
Cash 
Cedar Talisman......S 
Central Eureka 
Centennial 
Challance . 
Chamber-Fer! 
Chamber-Ferland 
Chervelat Copper King..... 
Chief Con..... 
Chino Copper 





Pe, we cadsese 







eeeeess. an Francisco 


DBs <cwsis Toronto Mine 





City of Cobalt........ Toronto Mir: 
CHF GL CORTE . .ccveccscces Toronto 
RE ree eee Boston 


Cobalt Lake ...... 
Colorado ... 
Columbus Consol.....Salt Lake Cit 
Combination Frac ....San Francisco 
Conqueror Consol..... San Francisco 
Ariz. Smelt.....Boston ¢ 














Consol. 


Con. Virginia 

Consol. Smelt....... re 
Consol. Smelt..........Toronto Mine 
Contact Copper........Boston Curb 
Copper Range jeleereden Joe Boston 
Cor. Cop., 1st instal. pd.Boston 


Gey We. Dib kecbesenecs Toronto } 
Wee Oia sccotacdses Colorado Springs 
Cortez Asso. Min......Boston Curb 
Crown Chart...........Toronto M 





a” ee ere Toronto 
Crown K. Mines com.Phila. Auctiou 
Crown K. Mines pf..Phila. Auction 


Crown K. Mines 2-6s..Phila. Auction 
Crown -Salt Lake 
Crown Reserve .......Toronto Mine 
Crown Reserve -e..s.-Montreal 
Crown Reserve sess. Toronto 
Crown Reserve ... -Boston Curb 

WG bsccccess 
Daly-Judge .. 
Dante. ser eeererrers 


City 






-Salt Lake City 
Colorado Springs 
















Sales Low. 
25 12 12 
735 3% 
To WD 280 

7.800 15 137% 
114 1 
re 
oe 
5 
Lied 
OS 
70 

e Ng 
m4 Bo 

G00 oft O4 

12,100 0516 .02%% 

1,495 o's ‘ 
130.) .75 

$500 16 16 

1,000 2 2 





2,950 i2 
210 «1% 
5,000 10 
200 .21 
OO OF 
SSD 1 
A's 
03 
21-16 2 1-16 
125 Gig 51g 
1,000 40 .40_ 
1,990 .75 ri) 


200 






4,700 


2,000 
500 
5,500 
4,000 
400 
10,170 








26 
0.00 $65.00 
11 $79.00 $68.00 








25 25 
441i; 
650 .71 63 

8,009 0444 .0455 


2,000 .11 -11 
560 5 
49.200 


0,000 








1,318 .03 


$3.67 


$3.57 
$3.60 $3.55 
$3.60 $3.55 
450 3 11-16 3 9-16 
500 $1.2734 $1.2714 

530 $6.45 $6.00 


4,768 


228 


7,000 03% 2% 





Davis-Daly .Boston Curb 5,105 1% 1 Nipissing M.....c.se..- 
ENE. 66.00.03 cine sndemaken Boston 110 3% 3% Nipissing M... oe 
Dexter ...............San Francisco. 17,000 .04 -04 Nipissing M..... bauns 
Dexter Union......... San Francisco 385 .02 02 North Butte ....... 
Dexter White Cap....San Francisco 65,073 .09 .08 North Dome.......... 
Doctor......... ...Colorado Springs 3,000 .16% .16% North Lake 

Dome Extension.......Toronto Mine 6,000 .09% .09 oe ee 
Dome Extension ...... hemes Toronto 700 .09% .09% Ohio Copper.......+. 
Wome Lake .......cs00. Toronto Mine 1,697 $2.30 $2.05 Ohio Copper...... 
Eagle & Blue Bell......Bositon Curb 2,030 11-16 .98 Ojibway Mining.. 
Pere rer rey Boston 2,438 13 1144 Old Colony..... 

East Boston Land............ Boston 431 13% 12% Old Don 6 
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Eagle Nest 
Eldorado ........ -Toronto Mine 
El Paso ...........Colorado Springs 





DE A cascesscctes Colorado Springs 
ae ....Colorado Springs 
First Nat. Copper .....Boston Curb 
Florence e.s+s+.e8an Francisco 
Foley O’Brien ......Toronto Mine 
PORE .sccces seeees-. Toronto Mine 


ee 
Germany M. & D......Boston Curb 
Gifford .......0.cec.ce.-Toronto Mine 
Giroux Consol Boston 
Girard Copper .........Bosten Curb 

Gold Bond... ...-Colorado Springs 
Gold Dollar Colorado Springs 
Gold Circle Crown Salt Lake City 
EA Toronto Mines 
Goldfield Cons..Philadephia Auction 

Goldfield Cons .San Francisco 

Goldfield ...-.-Boston Curb 
Goldfield Merger San Francisco 




















Cons 





Gould & Curry.. ...San Francisco 
EE ronto Mine 
Gran. Con., M. &. & P... 000; Boston 
Grand Central ... sal ike City 


okane 





Granby 
Great N« 
Great 





Mine 


Northern .».. Toronto 





Greene-Ci ETT Te 
Hi: Nore r sisco 





Halifax. ncisco 

























































5,000 .02 .02 


19,000 .07% .06% 
2,710 3 2% 
595 11-16 1 


3, -0085 .0085 


3,000 .14%4 .14%4 
500 .01% .01% 
1,500 .07 04% 
300 2% 2% 


2,565 $2.25 $2.10 
250 25-16 2% 
4,300 .28  .27 
1,000 .04 04 
48,000 .08% .03 
4015 638 55 
100 .76 6.76 
10 $62.50 $62.50 
1,000 .10% 





8,667 .10% .09% 
2418 8 TM, 
1,100 .06  .05 


500 $1.00 











Hancock Consol..............Boston 1,535 19 1614 
Hargraves ..... sees. Toronto Mine 19,300 .09 .07% 
Hollinger os neeneicess ROPOURO. Bae 668 $15.25 $15.00 
SEP as cccmcctsie a alan dee eave \iontreal 150 $15.00 $15.00 
Hollinger ............. Boston Curb 10 $15.00 $15.00 
CIMOEE v.00 cneeon dense Boston Curb 1,015 5 4 
Nudson Bay «+.e-.Loronto Mine 5 $69.00 $69.00 
SR ee Spokane 7,000 .02% .02% 
Indi ° Salt Lake City 2,000 .01% .01% 
Indiana .. Boston 1,905 13 10% 
RIED 6 64 Snub abedaewua sae Boston 505 «16% 15% 
Iron Blossom........ Salt Lake City 5,80041.35 $1,271, 
Isl. Cr. Coal com...... Pee Boston 3454 50 
Bee: To, CORE PE kc cacccctaes .. Boston 38 8&7 86% 
Isle Royale Copper...........Boston 1,273 27 22 
Island Smelt ; nto 12,000 04 .03 
| Toronto Mine 24,500 .035% .03 
Isabella ..Colorado Springs 352,000 .13 11% 
Jack Waite -Spokane 2,000 .08% .08% 
Jack Pot ..Colorado Springs 2,000 .05% .05% 
Jim Butler ..San Francisco 2,600 .73 -71 
Jumbo Extension ..San Francisco 1,000 .31 31 
Jupiter Toronto 6,100 .40% .40 
Jupiter ... ito Mine 5,800 41 40 
Kerr Lake ... . Boston 9,905 3 7-16 3% 
Kerr Lake... Oo Mine 600 $3.40 $3.35 
Keweenow Copper Boston 185 256 2 
Kuskula Co 3oston Curb 175 5% 5% 
King William. ..Salt Lake City 17,100 .06% .05% 
a Boston 5,589 17 2 
La Rose Con............Boston Curb 933 2 13-16 
SRS ae sew cee bie ---.loronto Mine 475 $2.80 
Se Bee. COM india vs ventesause Toronto 945 $2.95 
Ia Salle eee ... Boston 495 4 
Lar. Hahns P. & P..... on Curb 500 O04 04 
Lion Hill Cor -Boston Curb 4,775 92 .78 
Little Nipissing ...........0.6 Toronto 500 01% .01% 
Little PAM. 6 dewacw Toronto Mine 10,000 .01% .01% 
Lower oth....Salt Lake City 2,000 .04% .04% 
Bate Caltmet occ cccccssncs pokane 1,000 .01% .01% 
a ere 1,000 .11% .11% 
MacDonald ......se.+0..0...Toronto 1,010 60% 59 
MacDonald .........0...+.. Montreal 360 «60 51g 
McGillivary C. & C..........Spokane 2,000 .18 17% 
MacNamara san I’rancisco ( 22 21 
Manhat. Big I an Francisco 4,800 .90 83 
Manhat. Crescent.....San Francisco 1,000.04 04 
Manhattan Con... .San Francisco 500.09 09 
Mary MekKinley....Colorado Springs 5,500 65% 62% 
pS ere be ate joston Curb 7,075 .47 Al 
Mary Nevin .Colorado Spi 1,000 .035, .035g 
Majestic .....eccecees... Boston Curb 600 43 A2 
PEL 6h dis Rab ede whe nahin Spokane 65,500 .2 24 
CEE, Sn. cee nc0de en -Boston 218 4% 4% 
Masso:ctti Mines........Boston Curb 650 2% 115-16 
BE WOON o-0:0:0050050s00K00 Boston 458 8 7% 
Mayflower, Buifrog Mine...... 

Philadelphia Auction 1,000 .00 5-16 .00 5-16 
Mayflower -San Francisco 4,000 .01 01 
Pe ee Boston 10% s 
May Day.. Salt Lake City 12,200 .17% .15% 
McIntyre nanan Toronto Mine 1,770 $34.80 $3.0U 
McKinley-Darragh......Boston Curb 1,800 21-16 2 
McKinley-Darragnh..... Toronto Mine OU $2.01 $1.09 
pT ee ee eee eee San Francisco rm) v4 .80 
Mexican Metals......... Soston Curb 11,500 1% 13-16 
Miami Copper...sccscccccceses Boston 230 22% 22 
Michigan Utah.......... Boston Curb 1,100 .45 40 
I Sw ands ss 4hee puredwaed Boston 35 1% 1% 
Mines Co. of Am....... Boston Curb 300 2 2% 
Missoula Copper ............Spokane 2,00 OZ 01% 
Er ee San Francisco 23,000 .32 .30 
Mizpah Extension....San Francisco 800 .53 53 
IIS rere rer Boston 714 (51% «647% 
Moneta Toronto Mine 1,500 .US 06 
Morarch Pitts. Ext...San Francisco WU 15 a ts) 
AP ey err Spokane 5,000 U1% 1% 
Mentana --San Francisco YOU $1.70 $1.60 
Merning .-San Francisco 1,000 .02 02 
Mustang San Francisco 4,000 01 01 





Mountain Lake.......Salt Lake City 
Netada Consol...........+... Boston 
Nevada Douglas........ Boston Curb 
Nevad®@ Hiils...........Boston Curb 
Nevada Hills..........San Francisco 
New Arcadi@.....«+........... Boston 
Waw Baltic. sece+ssee-++. Boston Curb 


2,000 
910 
post) 


.04 04 
16% 16% 
2% 27-16 
1% 13-16 


$1.35 $1.17% 


™m™ 2 
cr) 


Old Don 
Oneco 
Ophir 
Ophir 
Opohanga 
CHO oscsce 
Overman 
Osceola 


Pearl La 


Plenaurum 
Pioche 
Pitts. 


Pond 
Preston E 


Prince Co 


Porcupine 


Quincy 


Ray Conso 


Ray Cons: 


Red Hill. 


Rescue Eu 


Round 
Santa Fe 


Sandstorm- 
San 
Savage... 
Scorpion. 
Belc! 
Seneca 
Sierra N« 
Seven Tro 
Shantion 

Shattuck 


Sag 





Silver Le 


Silver Qu 


Smokey 
South Lake 


Standard 
Standard 
Stewart M 
Superior 
Superior & 


Swansea.. 
Swastika 
Swastika 
Tamarack 


Temiska 


Trethewey 
Trethew 
Trinity 

fonopah } 
Tonopah 
Tonopah 
Ton 
Tonopah of 
Tuolu: 
Uncle Sai 
Union ‘ 
Union ‘ 
Union 






United FP 





Vipond 








Wyandotte 


Preston Ex 










li 





Old Gold...... 
Copp. 


Otisse ...... 
Pear Lake... 


Raven Copper 


jated......N 








Dimijohn..... 
Silver , 
Pitts. Silver Peak M 


Peal 


Creek... 


cast Dome 





Porcupine Gold 
Porcupine Tisda 
fo rr 
Potosi ° $e 


lidated.... 


St. Mary's } 
kK 


<¢ 


Rea Mines... 
Raven & B. 


Right of Way 
Rico-Wellington.. 
Mountain..... 





Toy Mini 


ee bee 








Sierra Neva 
ol) eee 
Mining. 


South Utah 
Spearhead Gol 


Tennessee Ce 
Thompson-Quiney.. 
Salt Lak« 


Tintic Central........§ 









Temiskaming 





Tonopah Vel 
elmont 








Superior & Globe.... 


pper..... 


210nt.... 


Extension 
Tonopah Extension .. 
Merger 
Tonopah of Nev....... 





pah of Nev....... 
Nevada... 
Copper 


United Verde. 
United Tintic 
yreupine.. 





v 

















. 


Yukon Gold ccceseesss: 














Peterson Lake......... 
Peterson Lake 





Porcupine Imperial.... 
























Silver Cable. .cccssessss. 








Hoston..... 





Uw. &. Sm. & Mef..... 
U. S. Sm. & Ref. pf 
Wtehi AMER. 20 ov cecece 
A | Sees Colo 
Utah Copper 

Utah Consol.......... 
Utah Consol......... 
Utah Metal Mining 
Utah Mining 
Vindicator Cc 
WIGtOTIR ccccccvecees 
Victoria Conso Se 


West Dome......-.--...Toronto 


West End....+ 8 
Wettlaufer ..cccccess- 7 
Wilbert ... Sa 
Winona Coedecceoes 
Wolverine . 
Yankee Consol........Salt 
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HE managers of the Eastern railroads 

on Monday decided to yield the point in 
regard to the arbitration of the differences 
with the firemen’s organization, and so, 
with a protest, notified the Federal media- 
tors that they would arbitrate under the 
Erdman act. On Tuesday, W. W. Atterbury, 
Vice President and General Manager of the 
Pennsylvania Railroad, and Albert Phillips, 
Vice President of the Brotherhood of Loco- 
motive Engineers and Firemen, were named 
by the railroads and by the union, respec- 
tively, as arbitrators. They are empowered 
under the Erdman act to choose a third, 
but it seemed uncertain as the week closed 
whether they would be able to agree within 
the five days allowed for choice by the law; 
so that the Federal mediators would be 
called upon to make the choice. 

Following upon this truce in the dispute 
with the firemen, demands have come from 
unions representing other crafts on the 
railroads, which will have to be taken up 
in their turn. 


THE ERDMAN ACT 


= 


A Federal Law That Isn’t Compulsory, But 
That Has Worked Much Good Just 
Through “ Human Nature” 

Congress will shortly be asked to make amend- 
ments to the Erdman act, under the workings of 
which wage disputes coming to a test of strength 
by strike have in the past half dozen years been 
reduced to a minimum. When a law is amended, 
there is no telling in advance what will become of 
it. Almost certainly some are will try to bring 
the ilea of compulsory arbi- 
ian idea of enforced armistice 
for thirty days during compulsory official investi- 
gation for purposes of publicity. There is, there- 
fore, a possibility that we may lose a good law 
that has absolutely nothing compulsory about it, 
but which has kept peace in railroad disputes 
through the mere force of its appeal to the common 
rensonableness of human nature. 

The Erdman act was adopted in June, 1898. Its 
purpose is mediation and arbitration to prevent 
threatened strikes in the transportation depart- 
ments of railroads. It does not apply to men work- 
ing in railroad shops, or railroad clerks, or even to 
the necessary trackmen and stationmen. Only the 

ed in direct train operation, the 


1, conductors, trainmen, switch- 
he eh 


into the changed law 
tration or the Ca: 












fireme 
Basins come under its ter 








its scope was once broadened when organizations 
includi: other railroad “crafts,” joined wi 


unions of these men. It is very simple in its work- 
+ 


h 





ing: When a strike of these employes is threatened, 
either the managers or the employes may ask cer- 
tain Federal officials if they will act in a 
friendly way mediators to prevent the strike. 


The Federal officials designated as mediators in 
the law are the United States Commissioner of 
Labor and either the Chairman of the Inter-State 
Commerce Commission or the Presiding Judge of 
the Commerce Court, as the President shall choose. 
President Taft, in 1911, named Presiding Judge 
Knapp of the Commerce Court as his choice, and 
Commissioner Neill of the United States Labor 
Bureau has been the other official mediator, ex 
officio. 
GETTING TO WORK AS PEACEMAKERS 

When these mediators are asked by one side to 
use their good offices, they get into communication 
at once with the other side and ask if that side is 
willing to accept their services. In the first case 
under the law, the employes asked mediation and 
the railroads refused it. That one unsuccessful! at- 


‘tempt was the only use made of the law for eight 


and a half years after its adoption. But since 1905 
there has been no dispute without its use, and it 
has been almost uniformly successful. 

If the mediators are unable to bring the parties 
to an agreement on terms, they propose arbitra- 
tion of the dispute. This is entirely optional 
with either side to accept or reject. This, too, 
has been almost uniformly accepted in the few 
cases where mediation has not been all that was 
needed. Under the law as it is to-day, when arbi- 


tration is mutually agreed to, the two sides each 
select an arbitrator and the two men thus selected 
are to choose a third arbitrator if they can do so 





within five days. If not, the mediators select the 
third arbitrator. The three men conduct hearings, 
take testimony under oath, and must announce a 
decision within thirty days. The only appeal from 
the arbitrators’ decision permitted is an appeal to 
the courts on “an error of law apparent on the 
record.” 

Up to the beginning of last year twelve cases 
of forty-eight mediated had come to the point of 
the appointment of the arbitrators. In nineteen of 
the forty-eight the railroad managers asked for 
mediation. In thirteen the employes had made the 
advances. In sixteen both sides had joined in the 
request for mediation. In all the twelve cases the 
two arbitrators named by the opposing sides had 
failed to agree on a third within the five days. In 
three cases they agreed just too late, but the Fed- 
eral mediators named their choice. It has been no 
easy task to select a man for the third mediator. 
In the hope of selecting some man in whom both 
sides would have confidence, the Federal mediators 
have made it a practice to ask each to submit a 
long list of names of men regarded as mutually 
acceptable. In no cas2 has the same name appeared 
on both lists. The Federal mediators in the twelve 
cases named chose as third arbitrators five college 
professors, one being also Chairman of the Wiscon- 
sin Railway Commission, six lawyers, one of whom 
was Dean of a Law School, and one Federal Judge. 


UNIONS DID NOT ALL FAVOR THE ACT 

When the Erdman act was first proposed and 
argued in Congress, it was favored by the unions 
of railway men engaged in transportation and was 
opposed by the American Federation of Labor as 
it might apply to shopmen affiliated with the Fed- 
eration. The Federation opposed it because they 
thought it the opening wedge for compulsory arbi- 
tration. The labor unions generally oppose compul- 
sory arbitration. 

When the act was adopted it was planned as a 
means of settling disputes between single rail- 
roads and their men. When it came into actual 
use about seven years ago, things had developed so 
that wage matters had to be settled between entire 
organizations of railway men and groups of rail- 
roads covering large territories. In 1907 Erdman 
mediation was invoked in a case involving thirty- 
seven railroads with 101,500 miles of line and 
42,500 employes. Mediation and arbitration settled 
a dispute in 1910 involving 55 railroads, 110,600 
miles of road, and 26,000 men. Another was settled 








by mediation alone involving 115,0¢0 miles of line 
and 24,600 men. In these cases the roads joined 
issue. 


railways, until 1912, declined to 
loyes under the Erdman 
where general 
carried 


The Eastern 
join in treating with emp 
act, but in two very serious cases 
strike was threatened mediation was 
through between one road and its men in a group, 
yw that the issue would be 





with a half undersia 
accepted by all. 
PROPOSED CHANGES IN THE ACT. 

od to amend the Erdman act in 
Eastern ety, in the 
present dispute, have opposed arbitration under the 
act on the ground that the three-man beas 1 pro- 
vided for is not a large enough board to decide so 
many points of view in- 


It is now propo: 
three particulars. The 












large 2 matter, with so 
volved, as that of a wage 
upon railroad rates and expenses, coverii 
part of the country. The labor unions admit this 
weakness in the Erdman machinery, and wiil not 
oppose a new wording of the law by which larger 
bitration boards may be officially designated. 

In so important a matter as a territorial wage 
dispute thirty days is not thought a long enough 
time in w ang to hear all sides and properly weigt 
the evidence and give a decision. The time limit on 
the arbitration proceedings may be lengthened to 
sixty days. 

VOR PERMANENT MEDIATION BOARD 

The third change proposed may meet with some 
opposition. It is that a standing mediation board 
shall be established with especiaily named mem- 
bers. The purpose of this is to take from the Com- 
missioner of Labor and Presiding Judge of the 
Commerce Court the burden of the work of media- 
tion and have a board whose whole time will be de- 
voted to the settlement of disputes. For over a 
year the demands upon the time of the two mem- 
bers have beé# so great as to keep them almost 
continuously busy with mediation. Commissioner 
Neill has been unable to give personal attention to 
the work of his bureau, and Judge Knapp has been 
hampered in his judicial duties. 

The labor unions have always opposed a perma- 
nent board of arbitration, and they may oppose a 
permanent mediation board. The new plan would 
not, however, be essentially different from the 
present one, since the board is now a permanent 
one, charged with additional duties, and the boards 
of arbitration would always be, as now, selected 
anew for each case in dispute. 
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Utilities 


REGULATING SECURITY ISSUES 


How the States Put a Curb on the Steck and 
Bond Output ef Utility Companies 


Although forty-three States in the Union have 
established Public Service Commissions and have 
given them regulatory powers over public utilities, 
including generally the steam and electric railroads, 
electric lighting and gas companies, and, in some 
cases, telephone and telegraph companies, only fif- 
teen of the States have, apparently, by direct stat- 
ute, given their commissions power to regulate or 
oversee the putting out of stocks and bonds by these 
companies. The degree of power greatly varies. 

The central idea in the laws that provide for 
regulation of security issues seems to be that the 
amount of outstanding capitalization bears a direct 
relation to costs of service, and so to the charge 
that public service companies make for it. Inci- 
dentally there appears here and there the intention 
to protect the investor. Issues of bonds are scruti- 
nized particularly, as the charges on these are a 
direct expense. 

STATES THAT REGULATE CAPITALIZATION 

The States that regulate stock and bond issues 
are Arizona, California, Georgia, Kansas, Mary- 
land, Massachusetts, Michigan, Nebraska, New 
Hampshire, New Jersey, New York, Ohio, Texas, 
Vermont, and Wisconsin. 

Arizona, California, and Wisconsin in their laws 
declare that the power of public service corpora- 
tions to issue stocks and bonds is a special privi- 
lege, the right of supervision, regulation, restric- 
tion, and control of which shall be vested in the 
State and exercised according to statute. They 
place the regulation in the hands of the commis- 
sions. Arizona and California disclaim any State 
obligation or guarantee for the issued securities. 

Arizona, California, Georgia, Maryland, Massa- 
chusetts, Michigan, Nebraska, and New York have 
statutes reading substantially alike, to the effect 
that issues of stocks and bonds by utility com- 
panies shall be void unless an authorization has 
been got from the Utilities Commission, stating that, 
“in the opinion of the commission, the money, 
property, or labor to be procured or paid for by 
the issue of such stock, bonds, notes, or other evi- 
cence of indebtedness is or has been reasonably re- 
quired for the purposes specified in the order.’ 
Georgia goes so far as to say that “ the decisi on of 
the commission to be final as to the validity of the 
i The wording of all these laws in their gen- 
’ understcod meani ives commissions full 
‘retion to say he the issues contemplated 
are warranted or not. 

COURTS WEAKEN NEW YORK LAW 

In New York, however, the courts have vir- 

tually nullified this provision of the Hughes law 
ras adopted in 1907. There have been five 

.@ decisions bearing upon it. 

First, the courts held that in the case of a gas 
nd electrical corporation the commission had no 
ower to withhold approval of an issue of securi- 
ont a competitor from entering 
the field of an exi I The law, in an- 
other part, had given the co sion the power to 
withhold a franchise. Second, in the case of a dis- 
pute with the Delaware & Hudson Company, the 
court held that, as the public service law leaves the 
management of i its affairs with the corporation ex- 
cept in so far as clearly affected, the commission 
had no right to refuse approval of an issue of se- 
curities to refund a legal obligation, in the manner 
provided by statute, on the ground that the debt 
been incurred for the 
The legal obligation named was an issue 
of notes made after the commission’s law went into 
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effect. 

Third, in the case which the Third Avenue Rail- 
way won against the commission, and by which 
the commission issued its certificate contrary to its 
own discretion, the court said: 

The commission is not justified in refusing to 
issue of securities by a railroad cor- 
poration under a plan of reorganization under fore- 
closure because the value of the mortgaged property 
and amount of new capital to be subscribed is less 
than the amount of securities to be issued. 

In a fourth and fifth case the courts held that 
the commission had no power to permit an issue of 
securities not permitted by the terms of the statute 
en condition that outstanding stock of the utility 
should be canceled, but could simply determine 
whether the proposed issue of stock was in accord 
with the statute, and, where a railroad company 
sold rolling stock to a trust company which leased 
it to other roads which gave certificates payable in 
installments called rent, it was held that this was 
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“other evidences of indebtedness” requiring con- 
sent of the commission. 


NEW LAW STRENGTHENS AGAIN 

Apparently the court decision in the Third Ave- 
nue case is affected by a law passed by New York 
last year, on which there has been no decisions, 
which provides that 

Reorganizations of railroad corporations, street 
railroad corporations and common earriers pursuant 
to sections nine and ten of the Stock Corporation 
law and such other laws as may be enacted from 
time to time shall be subject to the supervision and 
control of the proper commission and no such re- 
organization shall be had without the authorization 
of such commission. 

Upon all such reorganizations the amount of 
capitalization, including therein all stocks and bonds 
and other evidences of indebtedness, shall be such as 
is authorized by the commission which, in making 
its determination, shall not exceed the fair value of 
the property involved, taking into consideration its 
original cost of construction, duplication cost, pres- 
ent condition, earning power at reasonable rates 
and all other relevant matters, and any additional 
sum or sums as shall be actually paid in cash, pro- 
vided, however, that the commission may make due 
allowance for discount of bonds. Any reorganiza- 
tion agreement before it becomes effective shall be 
amended so that the amount of capitalization shall 
conform to the amount authorized by the commission. 

The laws have not been attacked in the other 
States named, and their commissions would exer- 
cise discretion in deciding whether issues asked for 
were warranted or not. Massachusetts by statute 
provides for a review by the courts of the merits of 
the commission’s decision, thus taking away the 
absolute discretion of the commission, 


REGULATION THROUGH PUBLICITY, ETC. 

Kansas, Texas and Ohio provide only for pub- 
licity in the case of these security issues, the com- 
mission having power to investigate in order that it 
may issue a certificate stating that the purposes, 
necessary expenditures, etc., are truthfully stated 
in a company’s application. In Wisconsin the com- 
mission investigates and verifies the reports of the 
corporations in order to enforce the Wisconsin law 
that no public service corporation may issue secur- 
ities without receiving value to the amount of 75 
per cent. of par or sold at less than 75 plus com- 
missions, discounts, etc. New Hampshire, New 
Jersey and Vermont simply forbid issues without 
authority of the commission, which must be satis- 
fied that they are lawful and worthy of approval. 
Vermont adds that they must be required for the 
proper development of the company’s business and 
be promotive of the general good of the public. 
Vermont’s commission is given broad powers “ to 
hear, determine, render judgment and make orders 
and decrees in all matters respecting the issue of 
stock, mortgage bonds or the issue of other secur- 
ities in order to prevent overcapitalization.” 

In most of the States the corporations are per- 
mitted to issue notes payable within one year with- 
out asking authority of the commission. In Michi- 
gan they may issue notes running two years with- 
out making application. But Arizona, California, 
Georgia, Maryland, Michigan, Nebraska, New York 
and Ohio forbid the refunding of these notes with- 
out express authority. 


PUBLIC UTILITIES NEWS 





AMERICAN TEL. & TEL. COMPANY OF NEW 

YORK.—Reports for the year: 
1912. 1911. 1910. 

DSN kcacitccuaveusesinss $689,379 $607,753 $574,628 
EXXpenses ....seseceeeeess++ 510,089 497,184 469,183 

BRN vic 0b0sscescesccccsva* tnt 110,568 105,444 
DAVIGOMES ccccccccccccccccss T6888 76,888 76,888 

Surplus arate meade aie aa . 36,852 33,681 28,556 


*Equal to 2.96 per cent. earned on $8,844,700 capital 
stock, as against 2.88 per cent. earned on same stock 
previous year. 

7 ¢ @ 

ANNAPOLIS (MD.) PUBLIC UTILITIES COM- 
PANY.—Has been reorganized with George T. Bishop as 
President; J. J. Doyle, Vice President and General Man- 
ager; George A, Craig, Treasurer, and George Weems, 
Secretary. The officers will hold practically similar posi- 
tions with the electric railway company. The gas and 
electric system at Annapolis will be entirely rehabili- 
tated and current for the electric department will be 
furnished from the Potomac Power Company. 

>.’ s $ 

ATTLEBOROUGH GAS LIGHT COMPANY.—On 
July 1, 1911, in response to a request of the Selectmen of 
Attleborough, Mass., the company reduced its maximum 
net price from $1.20 to $1.10 per thousand cubic feet; 
but the Selectmen were not satisfied with this reduction. 

After complaint to State Gas Board the latter has 
recommended that after March 1 next the net price for 
gas supplied by the Attleborough Gas Light Company 
Corporation shall not exceed $1 a thousand feet. 

> ¢ ¢ 

BIRMINGHAM RAILWAY, LIGHT & POWER COM- 
PANY.—Announces that it will begin the construction of 
an extension three miles long to connect the mining town 
of Lewisburg with its city lines. The extension will cost 
about $125,000. 


BURST EME  ccccccere eveee 13,507 14,221 #623 «94.39 
Available for dividend. {2,743 8,775 *6,031 *68.74 
7 months gross.........551,177 23,248 27,928 5.34 
Operating expenses.....405,408 375,698 29,709 7.91 
Net earnings...........145,768 147,549 *1,780 *1.21 
PRRNNEEE cccccccesocsce . 95,159 99,914 °4,754 *4.76 
Available for dividend. 50,609 47,685 2,973 6.24 


* Decrease, { Deficit. 
sees 
BOSTON, REVERE BEACH 
the quarter ending Dec. 31: 


& LYNN.—Reports for 


1912. 1911. Ine. Dec. 

Total op. rev...... .. .§209,614 $197,905 $11,709 cece 
Op. expenses...... eee 198,268 181,274 11,994 saloon 
EAP eer sosese 16,346 16,631 nee $285 

% annual taxes....... 5,712 5,603 109 jane 
Net after taxes.... 10,634 11,207 eos0 39S 

- cs 2 
CANADIAN TELEPHONES.—-Canada’s telephone 


statistics for 1912, brought down in the Liouse of Com- 
mons, show the total capital liability of telephone com- 
panies operating in Canada as follows: 





1912. 1911. 
PE «dscns cicineae sckesaeesenel $21,553,605 $21,627,374 
Funded debt....... secccccococcse Bh taaee 18,516,607 
Total capitalization.......e.ce++++ 46,276,851 40,043,982 
Gross earnings.......... ecccccese 12,263,026 19,068,22' 
Operating expenses....... eosesee 9,004,688 6,979,045 
Net earningS........0-seeesee+++0 3,178,938 5,089,175 


There are four Government (provincial) owned lines, 
twenty-seven municipal lines, 368 stock companies, 133 
co-operative companies, thirty-one partnership, and 113 
private lines. The aggregate capitalization is $124.75 
per telephone. The cost of property owned by the com- 
panies in 1912 is given as $56,887,799, an increase of 
22,000,000 over 1911. 

> 3 @ 

CENTRAL CALIFORNIA GAS CORPORATION.— 
For January, 1913, the gross earnings were $4,132 as 
against $3,511 for January, 1912, while net earnings for 
January, 1915, were $1,715 as against $1,087 for January, 
1912. These earnings should be materially increased in 
the next few months as the company is now laying 28 
miles of high pressure gas mains to serve a district with 
a population of three times that now served by the com- 
pany. So far the new company hus spent about $52,000 
in extension work. 

ss @ 

CHICAGO RAILWAYS COMPANY.—The earnings 
for the fiscal year ended Jan. 51, 191%, are estimated at 
more than $18,000,000. The operating expenses will be 
lower than those of the previous year, and the net earn- 
ings are expected to be more than $1,000,000. 

> «s 

CHICAGO TRACTION MERGER.—leferendum vote 
on proposed traction merger ordinance will likely go over 
for another year and become an issue in the nex mayor- 
alty campaign. 

7> 2s 8 

CINCINNATI & SUBURBAN TEL. COMPANY.—At 
the annual meeting of stockholders the proposition to 
increase the capital stock from $8,000,000 to $12,000,000 
was approved. The following directors were elected: 
John Kilgour, B. L. Kilgour, C. P. Taft, Edward Goep- 
per, Theodore N. Vail, George Lewis and J. V. W. 
Scarborough. 

7 ¢ @ 

CITIZENS’ GAS COMPANY OF COLUMBUS, OHIO. 
—Has voluntarily reduced gas rates. For industrial 
purposes beginning March 1, 1913, the following schedule 
of rates will be effective: First 50,000 cubic feet per 
month, 60 cents per 1,000; second 50,000 cubic feet per 
month, 50 cents per 1,000; next, 100,000 cubic feet per 


month, 45 cents per 1,000; all over 200,000 cubic feet per 
month, 40 cents per 1,000. The company says: “ This 


reduction is made in accordance with our fixed policy 
of giving to the gas consumers of Indianapolis every 
advantage which progress in the arts, our own painstak- 
ing efforts, and the loyal support of the public can make 
possible. We have already secured for the domestic 
consumers the lowest rate on the North American Con- 
tinent ; and we are now offering to the business interests 
of the city the unparalicled opportunity to obtain arti- 
ficial gas of high heat value at a price not considered 
high for natural gas.” 
°*s 8 
CLEVELAND, PAINESVILLE & EASTERN.—®. W. 
Moore, acting for the company, has bought the United 
Light & Power Company, furnishing electric current 
in cities and rural sections of Lake and Ashtabula coun- 
ties. The purchase means that the Cleveland, Paines- 
ville & Eastern will do all the electric and power bus!- 
ness on its line between Cleveland and Ashtabula, ex- 
cept in Painesville, where there is a municipal plant. 
* 2? ¢€ 
CLEVELAND RAILWAY COMPANY.—Publishes 
circular to stockholders giving details of the subscrip- 
tion rights to new stock to be issued Feb. 25 to stock- 
holders of record of Feb. 5. This new stock will be dated 
Jan. 1, 1912, and will carry the 1% per cent. dividend 
to be paid April 1. It is stated that in paying for the 
stock February 25 stockholders must include accrued 
dividends at the rate of 1 2-3 cents a share a day and 
on April 1 checks for the full dividend from January 
1 to April 1 will be mailed to all subscribers to the new 
stock. 
2 3 = 
COAST COUNTIES LIGHT & POWER COMPANY 
OF SAN FRANCISCO.—Earnings for the fiscal year 
ended Dec. 31, are as follows: 


1912. 1911. Changes. 

Gross earnings......... $507,564 $274,518 Inc. $33,046 

Net earnings............ 148,656 135,161 Ine. 13,495 
Profit from Union 

Traction Company..... 12,9 8,073 Ine. 4,466 

Total net income... 161,196 143,234 Ine. 17,962 

DUODI onc cc ccccccccre .. 88,636 73,674 Ine. 14,962 


Coast Counties Light & Power Company has outstand- 
ing an aggregate of $1,450,000 bonds, on which the in- 
terest charges are $72,560, so the company is now earn- 
ing more than twice its fixed charges. 

ss @ 
COLORADO MINES AND UTILITIES CORPORA- 
TION.—Certificate of incorporation of the Colorado 
Mines, Rallways and Utilities Corporation, authorized 
capital stock $25,000,000, consisting of 5,000,000 shares cf 
the par value of $5 each, has been filed in Delaware, 
through the Registrar and Transfer Company. 
ees 





en oe 
BOSTON SUBURBAN ELECTRIC.—Reports for 
January and seven months: 
1913. 1912 Inc. GC 
January gross....... -.-$68,503 $60,404 $8,099 13.41 
Operating expenses..... 57,649 54,958 2,691 4.90 
Net earnings......++0.. 10,804 5,446 5408 99.30 





COLORADO MINES, RAILWAYS & UTILITIES 








COMPANY.—Articles of incor? é ed at Do- 
ver, Del., of this corpo ym of $23- 


000. 


RAILYV I HT & POWER 
1ization of the 


Columbus 


COLUMBUS, 0O., 
COMPANY.—An applicatio 
company and the taking over t of tl 




















Railway & Light Compan is Railway Com. 
pany, the Columbus BEdis« pe the Columbus 
Traction Company, and tl Light, Heat & 
Power Company has been fils 1e Ohio Public 
Service Commission 

The organization is the cor e plan for the 
reorganization of the public Columbus, leased 
to the Columbus Railway & Li: pany. After long 
negotiations with stockholders lerlyine companies 
a plan has been prepared by s o” all the old 
companies will be exchanged f ft the new cor- 
poration. 

> 3 +] 

COMMONWEALTH EDISON PANY Report 
for the year ended Dec. 31, 1912 previous report 
of the company covered the 15 s 2 
1911. We compare tie incon nt 

1 
Gross operating revenue £15,561 $17,336,835 
2xpenses and depreciatio S,85i 9,594,605 

Net operating revenue... 6,506,077 7,742,229 
Taxes and municipal comps 1 3,316,702 

Operating income 6,425,527 
Other income ... 192,025 

Total income 6,617,552 
OR. Set.avebcrenaee ‘ . 600,000 1,919,043 

Balance .. ; ak badaniae 82,229 4,697,609 
Depreciation reserve ..... 544,000 680,000 

Surplus .... ws ‘ $3,438,229 4,017,609 
Po. eee 516,783 2,712,315 

Surplus (it anecensaees 92 {5 1,305,293 

*Equal to 10.4 per cent $32,964,800 capital stock 
as against 12.2 per cent. « 1¢ stock for the 
15 months ended Dee. $1, 191! i t the rate of 
9.76 per cent. per year. 

CONNECTICUT RIVER MPAN The 
$2,700,000 common as well as $500,000 d stock has 
been put on a guaranteed div 1 | s by a contract 
with New England Power Comy 

President Lowe of Connecticut Ri Power Company 
says: ‘‘ Problems of operating t pow plant at Ver- 
non in conjunction with others an operate 
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ations was essential. This h eff 
agreement with New England Pe mpany 
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payments equivalent to dividends $6 a > a year 
and, on common stock, to $2 s! : 1913, $3 in 1914, 
and not less than $4 in 1915 and € 

GROVER TELEPHONE COM NY.—Has been pur- 
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ILLINOIS TRACTION An f $300,000 
for new equipment has been r 
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INTERBCGROUGH RAPID TRANSIT'S 
FAGHE.--Stockholders of the Interborough 
will vote on March 5 





Company 


gage to the Guaranty Trust C< any of New York, as 























trustee, to secure an issue of 5 per cent. fifty-three-year 
gold bonds to the amount of $300,000,000 to provide for 
expenditures under the dual rapid isit agreement 
with the city and for refunding. 

NEW YORK TRACTIONS Ward FE. Mee 
Call, the new Chairman of the | ice Commis- 
sion, will make known his decision reference to 
the much-discussed subway operating cont ts within 
the next few days, and it thought the d ion will be 
in favor of the contracts as dra y th mission 
when Mr. Willcox was at its ! 

> a 

KANSAS CITY 4 £ } \ 
The committee 9° ! Jol R 4 
acting for the holders of ce 
6 per cent. notes due Sept. 1, 1912, ar ul t 
arranged for the payment by that I yn 2 
1913, at the office of the New Yor Com! 
Bread Sireet, New York, of otes 
Sept. 1, 1912, to March 1, 1915, 7 per cen 
per annum. The interest receive ) littee on 
the deposited notes will be 1 place to 
the helders of certifi enting such 
notes. The not r t must 
be presented for indorsement t of 
the interest. my Ags 

KEYSTONE TB! 
one month ended. ‘ € 

7,913 Net, $49,615; year pre 3, $44,607 ‘harges: 
$25,575; year previous, $25,1 . S4,04 ear 
previous, $23,565. 

KINGS COUNTY LIGHT AND vi : OMPANY 

1912 s 
January SToss ....+++- oo + BD20, 60: $498,977 
Net after taxes and depre... 219,956 S5 
Other income .....+..+++:. $67 
Total income ( 8 
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LAPORTE, LOGANSPORT & SOUTHERN RAIL- 
ROAD.—Incorporates with a capital of $100,000. It ts 
said that an Eustern syndicate will finance the project. 
Engineers have begun surveying the route from Laporte 
to Logansport. 





ee 

LOS ANGELES RAILWAY CORPORATION.—Hias 
just sold $3,000,000 5 per cent. bonds to Harris, Forbes 
& Co. The bonds are part of an authorized issue of 
$20,000,000 5 per cent. first and refunding bonds, of which 
$14,500,000 have been issued, and no additional bonds 
can be issued except to retire, at par, the present out- 
standing issues of underlying bonds, of which there are 
$5,500,000. The company has $20,000,000 capital stock. 











Earnings of the company are large, gross for the year 
ended Dec. 31, 1912, having been $6,556,025, — net 
xed 


earnings of $1,981,001, which, after payment of 
charges, left a balance of $979,491. Out of this s0.0 10 
was charged to depreciation reserve, leaving a su is 


for the year of M70,491 
ee 

MACKAY COMPANIES.--The annual report 510% 

the following profit and | account for the year enced 

Feb. 1: 


11s M12 it 
$4.136,009 $4,128,490 $4,125,907 


Div. from sub. cos... 
1,069,000 4,069,020 











Dividends paid .......... 1,000,020 

Balance .. asedees 50, 490 SST 
TEXPONSED «20. ccccccccces : 37,14 
BUPPORS ccccccccevcccceses 5,665 oT 308 19,693 


The balance sheet of Feb. 1 compares with the two 


previous years as follows 
Assets— 
Inv. in other compank 


1912. 1911. 
1,919,329 $91,918 





GD cccicqancvensses : 411,800 384,520 
WEE bccccccasvenesecces 92,566,008 92,331,203 92,203,850 





Liabilities— 
Preferred stock issued... 
Common stock issued... 


10,000,000 50,000,000 10.000, 000 
$1,280,400 41,280,400 41,580,400 








GED. acecinccecescene OSG, TAKS 950,835 td) 
MEE dcdcescsawsesce 2, ; Bf 1,288 3,850 





President Mackay says 

“The past year has been one of consta 
with the Mackay Companies and © its land ti 
progress in gross receipts, nel pro 






prog 
ocean system 
extension of the prop erties, UDK 
dition, and in the enthusiasm, loyalty, and e(rte 
the staff.” 

MASSACHUSETTS ELECTRIC COMPANIES. — 
Stockholders will meet Morch 4 to vole on a proposition 
for sale by the Trustees of any preferred stock of the 
Say State Street Railway Company which may be ac- 
quired. Stockholders wili also be asked to consent to a 
mortgage of some stock now held to refund outstanding 
obligations 

. . . 

MASSACHUSETTS NORTH 3T N STREET 
RAILWAY.—The comp: has peciltioned the Railroad 
Commission for approval of purchase of the Amesbury 
& Hampton and Lowell & Vellum street railways and 
of an increase in capital 








& 
to ca out terms of purchase. 
*. * . 

METROPOLITAN STREBYT RAILWAY ¢ 
CITY.—Bion J. Arnold, as Spevial Commissioner under 
appointment by the Federal Court to place a valuation 
on the properties embraced in tle system, reports that a 
fair sum to represent the capita lue for adoption in 
any new contract with the municipalities where the 
properties are located would be $26,700,000, inciuding the 
Westport Company, and $35,000,000 without it These 
vaiues, in the Commissioner’s judgment, should be ap- 
portioned as fellows: 

Metropolitan Systeu Kansas City, Mo., 
Kansas City, Kan., $5,600,000; Tondependence, Mo., 8550,- 
000; Jacks Mo., $700,000; Tiosedate, Kan., 


Fr KANSAS 








va 








2S 000,000 : 








nests 
County, 








$350,000. Westport Company —Kanous C Yio., $1,200,- 
00°, and Jackson County, $500,000 
Ir. Arnold says: “An an t o that Sly 
cent. of the appraised value, 83 per cent. of the in t 
Ment value, 83.8 per cent. of revenuc, 7 7 
cent. of the car miles, and r cent. of the trac 
* 3 The t 
i ) i ai- 


miies are located or originate 
vision of the 
mined by averaging t) 
principal elements lo be cons re 
namely, the actual investreent and 


ecommended 














are in substantial agreement, ur - 
Neve taki ull the facts into consideration and so 
long as property is operated an entity, tine - 
ion between issouri and Ik on ab of & I 
cent. and 17 ; cent. respectively, is fair réuson- 
able.” 

C this basis Ali Arnold determines i¢ apportion- 
Ment as follows: Kans: City, Mo. 80 per cent.; City of 
Independence, 1 per ceut.; Jackson County, 2 per cent., 








meking Missouri's total 88 per cent.; Kansas City, Kan., 
16 per cent., and Rosedale, 1 per cent., wking Kansas 


total 17 per cent 





NEW ENGLAND POWER COMPANY.—Is offering 
in ratio of one share of n 
res of prescnt stock the $1,500,000 


fits stockholders at 
Btock to each 
preferred stock authorized recently by the stockholder 

The proceeds will be used to compleic the new gener- 








ating staiion of the company on the Deerficld River. 
w not the intention to complete this dereclonrucnt 
until 1914, but the demand for power makes its eat ty 





cornpletion a necessity. 
o ° 
NEW HAVEN GAS LIGHT COMIPANY.—Has asked 
the Connecticut Legislature for authority to in . 4 
capital stock from — 1,000 to $16,000,000 No 
Giate issue is contemplated, but the right to increase 
the capital is asked to provide for th« 


company’s busine 








ion of the 





° s c 
NEW YORK & NEW JERSEY POWER Co las ap- 
plied to the Public Service Commission for permit 
to increase its capital stock from $100,000 to $5,000,000, 


imon &@nd $2,000,000 preferred, 
for $8,500,000 secur- 


ccnsisting of $3,000,000 con 
and to authorize a ger il mortgage 
ing 5 pe ent. 40-year bonds 

* > 

NEW YORK STATE RAUL, w AYS COREA Ete 

nounces that the holders of th: mporary i0-yoar first 
consolidated mortgage 4%, per cent. gold bonds, Series 
A, may exchange their t ‘mporary bonds for the defini- 
tive engraved bonds on and after to-day at the office of 
Bankers’ Trust Company, 14 Wall Street. 

ee 


STRENT RAILWAY COMPANY— 









NORTHAMPTON 

















sachusetts Railroad Commission- 
ers for authority to i e 1,500 shares of additional com- 
mon stock, of the par value of $100 per share. Proceeds 
are to be used for the paying of unfunded debt and loans 
and for the purchases of additional equipment. The 
issue has already been authorized by the company's 


stockholders. 





Has petitioned the M 















. 24 
TENNESSE! rOWER COMPANY.—The 160-mile 
transmission line from the Ocoee River hydroelectric 
{ connecting the systern of the 
Nashvillo Railway & Light Company will be completed 
in May. Only twenty miles of wire remain to be 





development to Nas 








early 


strung 
* 2 ¢ 


IMPANY.—Reports 





PRO ) ‘ i MVHONE Ct 
for the i 
1912. Inerease. 
Gross ear: SSA, 97 . 
Net earnin: "381.2 276 
Construct 265,724 $6,002 





SERVICE COMPANY OF NORTHERN 
ILLINOIS Repo: ts for the fourteen months ended Dec. 
31, 1912: : ne, $4,230,021; operating expenses, 
71; net earrings, $1,861,750; less bond 


PUBLI 
















taxes, & 

intere ts balance, $1,116,003; depreciation re- 
serve, under mortgage requirements, $978,250; 
preferre end, $211,449; common dividend, $362,570; 
balance 


“ee 

PUBLIC SERVICH URITIES COMPANY.—tlas 

certified to New York Secretary of State that its capital 

has been tacreased from 810,000 to $2,500,000, of which 
$1,009,000 Is preferred. 






ee 

ROCHESTER, SYRACUSE & EASTERN. — The 
werger wilh the Syracuse, Lake Shore & Northern and 
the Auburn & Northern Railroad Companies, under the 
title of the Empire United Railways, with a capital of 
$11,600,000, was approved last week by the Public Service 
Commissi 
Opposition to the merger had been made by certain 
bondholders of the Syracuse, Lake Shore & Northern 
Company on the ground that the consolidation would 

vuily the value of the bonds of that corporation. 











eee 
SAN JO AQU IN L 1G Hy & POWER CORPORATION, 
2art 3; for Decen 
1912. 1911. Ine 
December gross ..... s-ee $151,884 $103,556 $48,227 
December net .....c.csee Oo, 638 48,896 45,741 
December t eeccece 53.5 iT i1,214 42,743 
Gross, 12 months...... oes 1,074,795 212,663 
Net, 13 months. ...ccccce 591,800 263,730 
Surplus, 12 months...... 228,619 166, 593 
* ee 
SOUTHERN BELI. " & TELEGRAVIL 
COMPANY tieporits fer the year: 
i9it. Changes. 
Gro earnings ...... $7,202,066 
4.928.508 


Orer. exp. and taxes.. 





2,278,710 
8,709 
1,640,010 Inc. 


623,700 
ereeceseee 2,068,960 
Ben Te teplione & Telegraph Company bha3 


424,059 








$21,400,000, substantially all of which is owned by the 
American Telephone & Telegraph Company and on which 
6 per cent. are paid. It atso has $12,774,000 
se S per cent, bonds outstanding, due Jan. 





dividends of 
lirst moritgs 
1, 1941, 





eee 
TOLEDO TRACTION, LIGHT & PO'YER.—The earn- 









1 were 
O10, 190. 
Ga ca $2.085,252  $z,S20,549 
ix ; 1,868,450 1,714,519 
Net 1,014,004 1,116,782 1,205, 8%0 
In Su0,4244 O26, 381 
Surpl 194,110 180,401 






i 
i extend and improve the lighting 
enc power business of the properties. The principal 
gererating station of the company, located on the Mau- 
mee River, has a present capacity of 20,000 horse power, 
ane is is to be increased at once to 32,000 horse power. 

the new company will operate 117 miles of street rail- 
way system and 125 miles of electric interurban line, all 
of which is in goed condition. The electric distributing 
iem of the light ond power department is modern and 

i So mules of underground lines. While the com- 
> miles of gas mains, its gas business Is not 
se of natural gas competition, WNlectric 
vy franchises and rights are unlimited as 
he principal street railway franchises have 
nd negotiations are now under way for their 















ee 

UNtTiED GAS IMPROVEMENT COMPANY.-—The or- 
dinances providing for cighty-cent gas tn Philadelphia, 
pass oa three weeks ago, were vetoed by Mayor Blanken- 
the Councils refused his request that they De 
The failure of the Councils to provide other 
revenue for the city in place of that which would be lost 
eduction jin the price of gas was among the rea- 
ns given for the veto. The ordinances before passage 
were aivocated by the Mayor, who, however, suggested 
otber methods of ta zation. 






a 

UNITED LIGNT & RAILWAY.—The company has 
concluded a deal whereby the Mason City & Clear Lake 
Railway, the People’s Gas and Electric Company of 
Mason City, the Mason City Heating plant, and kindred 
t sts controlled by the Brice Interests have come into 
s hands 








¢ - o 
VIRGINIA RAILWAY & POWER.—Earnings in Jan- 
uary, 1915, and the seven months ended Jan. 31, 1013, 





were: 

1912. Increase. 
Gross earningS........... S568,404 $41,988 
Net earning. .......e.s.. 197,299 165,866 31,533 
Surplus .....+< cosvececs TROD 52,490 26,457 
Seven months’ gross 2,855, _ 2,699,918 155,443 
Seven months’ 1,267,170 167,161 





Seven months’ s 485,292 134,52 
There has been charged against operating expenses tn 
1912-13 $8, <> monthly for depreciation. 
*e 6 
WEST END STREET RAILWAY COMPANY.—On 
Feb. 26 at 11:30 o'clock there will be sold at public auc- 
tion by R. Le Day & Co. 4,400 shares of new common 











+T 


stock 
price 
will 


sold. 


WASHINGTON, 


ELEC 


Gross earnings 


February 24, 1913 





of West End Strect Railway Company, the upset 






being par. Accrued diy ( 





dct. 1, 


1912, 


be added to the figure at which the shares are 


7- ee 
BALTIMORE & 
‘TRIC RAILROAD COMPANY. 
$16,5 





11 


Net earnings........ 17,382 
Deficit for month over ‘fixe a 
CGN oibd0 cues aebeave . 4,504 4,682 


* Decrease. 





Utilities Securities 


ANNAPOLIS 
Reports: 
1912. 





Transactions ies range of quotations for va- 
rious public utilities securities on other than the 


New York markets last week were as follows: 
High. 


Stock. Market. Sales. 
Al. & L. V. E. Ry. 444s. Phila. Auction $5,000 
Am. Cities com.........New Orleans oO 
Am. Gilad. Oba occcccacs New Orleans 482 


Am. Cities 5-66... 
Am. Gas & Elec. &s.. 





New Orleans $4,000 
Philadelphia $2,000 


American Ry...... »....Philadelphia 91 
American Ry. pf........Philadetphia 112 
American Tel. & Tel...... .Chicago 60 
American Tel. & Tel..... .Boston 9,917 
American Tel. & Tel. ris....Boston 53,334 
American Tel. & Tel. 4s...... Boston $44,000 
Am. Tel. & Tel. 4468, w. i....Boston$115,700 
Am. Water Works pf...Pittsburgh 69 
jay State Gas...... -..-Boston Curb 4,120 
Bait. Elec. Sa, stpd....... Baltimore $51,000 
Bait. Elec. pf.............Baltimore 235 
Bait. Yraction 5s...... ...Baltimore $2,000 
Bell Telephone. ............ Montreal 230 
ee ee -Toronto 13 
Bell Teleplone rts......... Montreal S99 
Bell Telephone rts...... .. Toronto 205 


Bing. 





Ry L. & P. 4\%s..New Orleans £5,000 












Cirm., BE. & B. Ry. 5s..Phila. Auction $1,000 
Boston Elevated ............. Boston & 
Brazilian Tr., L. & P.......Montrea 3,561 
Srazilian Tr., L. & P. 7,046 
Camden & Trenton Ry. il 300 
Canton Gas Light & Coke 4s.... 

Cincinnati Cr $1,000 
Caney River Gas 265 
Chicago City Ry. Ss.......... Cl $21,000 
Central Arkansas Ry. & L. pf.. 

Cincinnati Curb 12 


Chicago City Ry. Sa. endeukewe Chicago 


Chica 


Chicag 


so Flev. 
oR 





1,408 











Chicago FR 
Chicago Ry. 58....ccccceses Baltimore $6,000 
Chlen@e By. G8... ccccvcccces Chicago $14,000 
Chicago Telephone 5s........ Chicago $21,000 
Cincinnati Gas & Elec.....Cinctnnati 5 
Cin. Gas & Elec..... Cincinnati Curb 10 
,_N. &C. L. & Tr. com.. 

Cincinnati Curb 20 
Cc. N. & C. L. & Tr com..Cincinnati 6 
Cincinnati Strect Ry...... Cineinnati Gt 
Cincinnati St. Ry....Cincinnat! Curb = 


Cincinnati St. Ry. 4s..Cineinnati Curb $15.00 





Cin. Trac. fs Equip..Cincinnati Curb $1,000 
Cities Service....... ‘nanan Cleveland 276 
City & Sub. 5S......ccecees Fallimere $1,000 
Citizens’ Gas (new)...... Indianapolis 1) 
Citizens’ Pass. Ry....Phila. Auction 1 
Cleveland Ry. ......+-+++- i 404 
Cleveland Ry. rts.. 17,012 
Coal Iron Ry. Ss........00- Raltimore $11,000 
Coiumb'a Gas & F. com...Cincinnati Pe) 
Columbia Gas & Fuel com.. 

Cincinnati Cur 60 
Columbia Gas & Fuel pf.Cin’ti Curb 48 
Columbus Gas & Elec....Pittsburgh 45 


Comme 





Edisoa...... Chicago o7S 
.Chicago $11,000 


vowealth 


Commonrealth Edison 5s... 

Commonwealth Filec. Ss.....Chicago $6,009 
Cons. Power com.......+.. Baltimore 520 
Cons. Power pft...... vedas Baltimore 540 
Cons. Power 4)g8......+++ «Baltimore $42,000 
Consol. Power notes....... Baltimore $1,000 
Con. Tr. of N. J......+..Philadeiphia 1060 


Consumers’ Gas 
Cuyahoga Tel. ... 


Danv 


Detroit Elec. Ry.... 








eoeeee Toronto 22 


-Cleveland $16,000 
.Baltimore $2,000 
-Montreal 1,788 





Ile T. & P. Sa. 


Duluth-Sup. Traction | oan Toronto 25 
Eastern Light & Fuel... 25 
Edisen Wiectric M.. oe 

Edison Electric Ml. 10 
Ilédison Electric 5s.. $5,000 
Blec. & Peo. 4s..... Philadelphia $26,200 
Electrical Develop. a. on -Toronto 1 


Equit 


Fairmount & C. Tr. 5s... 


Fair 


Fitch 


-Philadelphia $2,000 
-Baltimore $2,000 
Park & Had. Pass. Ry., 


able TIL Ss... 


Phila. Auction 3 
- Boston 226 


burg pf. eee 


Ft. Wayne & Ww abash Trac. os, 


Indianapolis $1,000 








Galy.-Houston Elec. pf........Boston 5 
Ga. Ry. & Elec.... 3oston 25 
Ga. Ry. & Elec. pf.. .».-Boston 100 
Germantown Pass. R as hile a. Auct 5 
Hfalifax Elec. Ry. . Montreal 24 
Hestonville, Mantua & Pair: nount 

Passe. Ry. pf... Phila Auction 20 
Llinois Traction pf. .+..-Montreal 47 


Indla 





nap. & Northwestern Trac. 5s, 
Indianapolis $1,000 


Indianap. St. Ry........ Indianapolis 20 
Indianap. St. Ry. 5s....Indianapolis $7,000 
Inter.-Met. .......++5 ...Philadelphia 50 
Inter-State Rys. pf...Phila. Auction 8 


Inter-State Rys. 4s... 
Inter-State Ry. 4s... 


K. C. 


Phila. Auction $1,000 
.. Philadelphia $70,300 
Home Ele. Ss........ St. Louis $300 


Kentucky Sec. pf....Cincinnati Curb 70 


Keystone Tel......... 
Keystone Tel. pf. 
Keystone Tel. ist pf.... 


--Philadelphia 5,720 
++eesee Philadelphia 80 
Philadelphia $77,000 








88% 
1% 
TH, 
93 
86% 
4015 
103 
133 
183513 


+77 
4 





10114 
33 


wl 


100 
101% 
97" 
91 
51% 
100 
100 
10152 


10814 
100% 
141 
10414 
161 
282 
104"( 


10) 


Low. 
88°45 
4753 
76 
95 
8644 
40% 

10214 

131'4 

-70 
87% 
103", 


oT 


10114 
101"; 


100 
1011, 
9715 


2315 
100 
99°% 
101 
714 
79 
§8 
87 
114 
114 
10214 
10014 
13114 
10445 
1601; 
282 
102 
100 


37% 


83% 

834, 
112%, 
160 
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sinha 


Ee 








































































































February 24, 1913 TEE NEW YORK TIMES ANNALIST 
Kinlock Tel. 5s...... «.s.+--St. Louis $2,000 91% 91% eo YR ATE 
Lake Shore Elec. con. 5s...Cleveland $1,000 94% 94% N. WwW S D 7 e S t GE ‘N E RAL 
Laclede Gas 5s............ St. Louis $5,000 102% 102% e g COMMERCE COURT—The court will be continued 
Lehigh Val. Tran...... Philadelphia 2,008 19% 18% in conn == : mk . i : orgie > wi Boas preg 
Lehigh Val. Tran. pf....Philadelphia 990 3534. PS cates dak deinibeiiad ebiead te ihe anctsmens- ak Ga 
Mackay Co......0.+0.++.+«--Toronto 349 «86 M% Reciata anh tinnks. shanentivel shin | t acheiainige? Rieck 
es ere Toronto 60 68 67% FORECAST AND COMMENT senso an : y* poor By pot acieiniaiies till "7 “ee roccton the 
oon p heg a seeeeeee -Manneees Pn ping — RYE 8 es > ; 4 tion for continuing the wo tl was eliminated, 
Mfg. Light & Heat...... Pittsburgh id : SEVEN SISTERS I°iLLS.—Gov. Wilson of New Jer- but with the understanding that the.appropriation would 
Market St. Elev. 4s....Philade:phia 33,000 96% 06% sey on Wednesday signed the “ seven sisters,” his series | be restored in the General D bill, which will be 
Maryland Elec. 5s........ Baltumore 7,000 97% 97% of bills enacted with a view of removing frora the State reported later. 
Mass. Elec. com 7% 17 16% its name of “mother of trusts.” Discussing the bills . 
Mass. Elec. pf......... 412 78 76% | jater he said: UNIONS EXEMPT FROM SHERMAN ACT.— 
Mass. Elec. pf. frac. 78.19.19 “Monopolies have too often accomplished by indirec- Prosecution of labor ur i farmers’ organizations 
Mass. Gas com 444 91 90 tion what they could not do directly. The holding com- under the Sherman Anti-1 t vy will now be impos- 
Mass. Gas pf.........+++-++- 164 94% 9314 | pany is an example of this. Where two or more compa- | sible on account of a pro d in the Sundry 
Mass. Gas 4148.......+++++-- $7,000 96 9 nies by existing law could not make an agreement in | Civil Appropriation bill by t i of Representatives. 
Mer. H. & L. ref. 5s....Indianapolis $2,000 104% 101% | restraint of trade they hit upon the scheme of fusing | This amendment provides that part of an appropria- 
Met. St. Ry. ist 5s (Wash.)...Balt. $1,000 1044 104% and merging into a holding company, which regulated tion of $300,000 authorized f t enforcement of the 
Met. West Side El. gold 4s..Chicago $10,000 81 81 the business of the subsidiaries in such a way as to re- | anti-trust law should be expe i to proseeute any 
Met West Side El. ext. 4s..Chicago $6,000 80% 80% strict trade. voluntary organization of wi men. A_ similar 
Mexican L. & P.........;.Montreal 175 7 oF “ Every established business will go on without inter- | amendment applying to { 1 ative « , 
Mexican North Power......Montrea 235 21 19% ruption as heretofore,” assured Gov. Wilson, “ but can- tions was adopted. 
Montreal L., H. & Power...Montreal 1,759 227% 222% not hereafter expand by the acquisition of stocks or ¢ 
Montreal L., H. & P. 4%s...Montreal $8,000 98 98 bonds of other corporations for the purpose of control- PANAMA TOLLS.—The Senate Committee on Inter- 
Montreal Tram. P. Co...... Montreal 400 46% 45 ling them, and no corporation in the future can be organ- oceanic Canals voted on Monday, ten t ree, to table 
Montreal Power & S. rights.Montreal 2,036 $1.00 .621% ized to take over, hold, or control other corporations. Senator Elihu Root’s bill striking the no-toll provision 
Montreal] Tram. deb...... .-Montreal 1,200 81 81 “I do not see how agreements can be made without of the Panama Canal act from the law 
Nash. Ry. & Lt. pf.....New Orleans 25 96% i the knowledge of those who make them, but I do under- * + 
N. E. Telephone....... ..+.Boston 82 157 = 157 stand how exceedingly difficult it is to prove knowledge PHYSICAL VALUATION BILL.—On motion of Sen- 
Newport News & O. Pt. 5s.Baltimore $1,000 99% 99% to the satisfaction of a court. ator Robert M. La Follette th: Senate on Friday agreed 
N. O. & Carrol. R. R. 5s.Now Orleans $6,000 107% 107% “Honest men and honest business have nothing to by unanimous consent to 1 read Physical 
N. O. City R. R. gen, mtg.N. Orleans $2,000 106% 106% fear from these acts. Those who would engage in the Valuation bill, on the caler for to-day. The measure 
N. O. City & L. R. R. 5s..N. Orleans $2,000 108 108 heartless practices of ruining rivals and filching from the is expected to pass the ‘ majority of both 
N. O. Ry. & Lt. pref.....N. Orleans 20 7% 73% pockets of the people more than they ought reasonably parties is understood to supp< 
N. O. Ry. & Lt. 4%4s....... N. Orleans $15,000 8514 85% demand are the only ones who will have cause to regret * * 2 
Norfolk & Ports. Trac. 5s..Baltimore $4,000 91% 91 their enactment.” FEDERAL REGULATION OF STOCKS.—It is under- 
Norfolk Ry. & Lt. 5s...... Baltimore $3,000 100 99% . 2. © stood that Samuel Untermyer, counsel for the Pujo Com- 
Nor. Ohio Trac. cons. 5s...Cleveland $5,000 99% 99% BRADSTREET'S.—‘“In volume of distribution busi- mittee, will submit the report he } been preparing to 
North Texas Elec. pf......... Boston 30 110 = 110 ness continues on a very liberal scale, although the the committee to-day. H¢ it document at 
Nor. Ohio Tr. & L. com....Cleveland 77 74 73 spirit of conservatism which has characterized the situ- length with William Jennings Wednesday 
North. W. Gas L. & C. 5s....Chicago $9,000 100% 99% ation for so long a time still continues. While there is night. Mayor Fitzgerald of Boston ys he read parts 
Nor. Ohio Tr. & L. 5s...... Cleveland $1,000 90 90 a notable absence of speculative activity, the principal of the report, and its chief feature is a recommendation 
Northwest. Power pf..Phila. auction 5 40 40 trades and industries show a steady expansion as com- for regulation of the listing of all stocks of inter-State 
Ogden Gas 5s......... eseee--Chicago $1,000 97 26% pared with conditions prevailing at the corresponding | corporations by a Government commission which will 
Ohio Traction ...... «+ ++..Cincinnati 8 45 45 period a year ago, although in certain lines, and espe- pass upon the legitimacy of whatever stock is offered 
Okla. Nat. Gas & P.......Pittsburgh 255 70% 70 cially in some localities, there has been lately some for public sale and iss ( s nents, showing 
Osage & Okla. Gas........Pittsburgh 75 «62 61% slowing down in the business advance. in detail the true cond and valu properties upon 
Ottawa Lt., H. & P.........Montreal 55 188 185 “The heavy railroad purchases of equipment con- | which stocks and bonds might b: ued. Mr. Untermyer 
Pacific Gas ..... seceeeseseeeChicago 20 60% 60% tinue to constitute the chief feature of the iron and steel Was quoted as saying that und plan to be offered 
Penn. W. & P..... .e.ee..-Baltimore 313 69 67 industry, which, in spite of some falling off in the vol- it would be impossible in tne future to concentrate money 
Penn. W. & P. 5s..... ...2.-Baltimore $1,000 92% 92% ume of new business in finished lines, continues notably in a few hands by voting t ts so as to stifle competi- 
People’s Gas fone ine oo Chicago 310 111% 110 active. Copper, however, is suffering somewhat from a tion. 
People’s Gas ref. 5s.........- Chicago $4,000 101% 101% production which is considerably in excess of the de- . 
Philadelphia Co. com....Philadelphia 1,542 47% 43% | Mand. Coal is quiet, but lumber is fairly active. The JAIL FOR TRUST DEFENDANTS.—John H. Patter- 
Philadelphia Co. pf..... Philadelphia 555 41 JY retail demand for the leading textiles displays activity, | son, President of the National R Company of 
Phila. Co. con. 58....... Philadelphia $62,000 94 yz and both the manufacturers and the distributers report Dayton, was sentenced to serve the county jail 
Philadelphia Co. 5s.....Philadelphia $1,000 95 9% a seasonable business, but the clothing strike and the | at Troy, Ohio, and pay $5,000 fine for engaging in anti- 
Philadelphia Co. 1st 5s..Philadelyhia $3,000 102% 101 tariff uncertainty make for considerable conservatism. philanthropic acts of competit while building up a 
Phila. Elec., $17% paid..Philadelphia 68,866 24% 22% | Shoe factories are fairly busy, and the trade makes @ | cash register monopoly, by a decree of the United States 
Phila. Elec. 4s, t. c...... Philadelphia $8,000 82% 82 favorable record of progress. Court in Cincinnati. Twenty-seven of the business as- 
Phila. El. gold 5s, t. c..Philadelphia $1,006 103% 103% . 38 sociates of Patterson, accused with him of being in a 
Phila. R. T. tr. ctf...... Philadelphia 4,002 27% 26% DUN’S REVIEW.—“ Under the stimulus of an early - | conspiracy in restraint of t of the Sher- 
Philadelphia Traction...Philadelphia 84 82% 82 Easter, mild weather, and widespread evidence of active man Anti-Trust law, we te i horter terms. 
Port. Rys. 1st & ref. 5g....Baltimore $1,000 102 102 crop preparation, jobbing trade and Spring distribution George C. Edgeter, Secretary of the « pany, one of the 
Potomac El. con. 5s..... Washington $6,000 101% 101% generally continue to expand and compare very favor- twenty-six men convicted with Patterson, was released. 
Photo. E. L. con 5s.....Washington $2,000 105 104% ably with the like period a year ago. Building tends to | The following were sent r ir and the 
Porto Rico Ry. 5s..........Montreal $2,000 92% 2% become more active; railroad operations, relieved of the costs of prosecution 
Public Ser. Corp. pf.....-.-. Chicago 140 YH OUSIG fear of a firemen’s strike and unhampered by severe E. A. Deeds, Dayton, O., Vi President and General 
Public Ser. Corp. ccm....... Chicago 34 82% B2%Gq weather such as was experienced a year ago, are active, Manager ; Robert Patterson, ¢ hicago Director, a 
Public Ser. Corp. 5s........- Chicago $2,000 97% 97% and industry, except where affected by strikes, is of a nephew of President Pattersor Joseph FE. Rogers, as- 
Quebec Railway ........... Mente 10 2 | Se een et, ee by ee eee ee eee | A eee manager, Dayton; Alexander © Sarnaé, 
Quebee Railway 5s.........Montreal $15,000 59 5S tering to near-by requirements, the trade situation gen- sales department, Dayt n E e S. High. disirict 
Kio Jan. Tram. I. & P. 5s...Toronto $1,000 8 os erally is one of assured confidence. Foreign trade for manager, Boston ; Arthur A. W ct manager, 
2d & 3d Sts. Pass, Ry...Philadelphia 8 251 251 the month and year exceeds all like earlier periods. The Columbus; Pliny Eves, district San Francisco; 
Roland lark E. & W. 1st 5s....Talt. $7,000 9814 98% other side of the picture, however, is shown when George E. Organ, forme: Atlanta, 
Sher. Ry. & P. Co.........Montreal 2» 22 prospects for the more distant future are considered. nat Charles T. Walmsley sales ‘-¢ »; Charles 
Standard Gas & El. 6s..Philadelphia $1,000 100% 1004 | Except in some sections and lines where future buying | A. Snyder, sales agent. Blizal oe 
Stetson, John B...... Phila. Auction 5 425 425 is really confident, there is rather more evidence of Colie, district manager Deny é Jac district 
Street’s Stable Car.... ..... Chicago v0 8% 8% conservatism, demand makes haste rather slowly, and manager, Pittsburgh; William Pf former treasurer 
Stordard G. E. 6s....... Philadelphia $1,000 100% 100% there seems to be in evidence a desire to weigh care- and assistant general Thomas J. 
Tcrre Haute, Ind. & East Trac fully and step discreetly pending clearer views of | Watson, sales manager, Da) to L. Lasley, dis- 
GO: siasdicclne'ss sn0se0s Indianapolis 95 12% 12% | POlitico-economic questions, of money supply, and of | trict manager, Detroit; Earl B. W former district 
Terre Haute, Ind. & East. Trac. possible crop promise. These varying influences rob the | manager, Los Angeles ; Jol n Rar sales agent, 
OE. citar dnsdangeoviedess Indianapolis OO 58% 5T% Sonera trade and industrial situation as a whele of unt- bree gee ben Jicoiagghee c New Fors 
Toronto Railway............-Montreal 1,136 139% 137% | f0rmity and prevent general characterization. As for | City; W. M. Cummins, sales oklyn; J. C. 
Toronto Railway ............Toronto 405 140 137% some time past, the feeling in speculative and financial Laird, district manager Toronto, | ’ \V. C. Howe, 
Tuin City R. T...... oe nat Montreal 105 105% 105 lines is one of repression, if not of absolute depression, sales agent, San Frat cis B. " on a trict 
ee re Toronto 557 10554 105 but, except in rare instances, prices alike of securities manager, Minneapolis; W um H. Muzzy, former Di- 
Union Heat, L. & P. 4s... .Cincinnati $300 94 94 and commodities make rather scant response to the ap- rector, Dayton; Alexander W Sir sales agent, 
Union H.. L. & P. 4s.Cincinnati Curb $1,600 95 95 parently numerous causes for caution and conserva- New York. ae ; ' es 
Union Trac., $17% paid..Philadelphia 1,576 50% 50 _ eee at ee eee OF Ne Sane ae 
een eee est Ne ee ae JOHN MOODY.—“ As for the general market situa- William F. Bippus, Trea Alfred A. 
United E. L. & P 4's ee $ . x © ii ons tion, it seems unlikely that we will witness any very Thomas, former attorney and ! ton; Jonae 
CUES RAPED 2.225000 oy pn omene pe -~ 23% sharp recovery until after the inauguration, at least. than B. Hayward, former 
United Rallways...........5t. Louls waa “m 1 Even though the Mexican troubles, the Balkan war, the a 
United Railways pf....... — Louie 205 41% 1% possible firemen’s strike, and such factors are all satis- FI N ANCHAI 
altos Raliweye eae anses a a ae + 74% factorily settled within the next week or so, even NANCEAL 
United Rallways oneness anges = a 84% though new favorable developments take place in the , ait 
United Rys. ~-—e" wer paar bd il 62% general business field, the uncertainties surrounding GOLD TO ARGENTINA.—G esate value 
Un. Ry. ine. col. t. Se. .. .Pailedsiphta pene 50% 80 the entry of the new Administration and the evident of $3,100,000 was eee =e iy by New 
United Railways ref. Ge. . Reiyene $5,000 87% 87 intent of President-elect Wilson to follow an aggressive York _banking houses on F : : . total 
United Ry. gold 4s...... E hiladelphia $1,000 74% 74% course will naturally invite caution in the Street.” of $28,500,000 gold that has beer export since 
United Ry. invest. pf....Philadelphia 100 +49 49 ae the beginning of the year, « v . 4) CKW) wre for 
" yr. yest. 5s...... Philadelphia $73, entine Republic 
pe S golng re oe! MARSHALL FIELD & CO.—Seasonable trade in ee — 
cisco com..Philadelphia Auction 40 26% 26% dry goods is excellent and a very pronounced demand in CANADIAN MUNICIPALS i acai _ 
United States Tel. 5s......Cleveland $1,000 85 85 certain lines brought during the week & very favorable that preparations have : d for the 
Va. Midland 5s........... Baltimore $1,000 105 105 increase over a year ago. Immediate shipments are good | gnancing of several large C nretaith. 
Va. Ry. & Power 5s........ Baltimore $5,000 94% 94 and collections normal. Everything in silk materials is and investment bankers a rge pro- 
Washington Gas ........ Washington 147 86% 86 selling well. Probably all desirable silks will be scarce | portion of these issues to Ar an 
Washington Gas Ss...... Washington $5,000 110 109% | before the end of the season. market this Spring. H: loans 
Wash. Ry. & Elec........ Washington 51 85 8414 2 9 have been taken by the C , 
Wash. Ry. & Elec. pf...Washington 274 90% 88 THOMAS GIBSON.—‘“There are no alarming symp- ket. It is well known. | : i 
Wash. Ry. & Elec. 4s....Washington $5,000 83% 83% toms of adverse developments in the general business municipal issues were r he 
Wash. Water & Power .....Spokane 10 135 «135 situation in anticipation of coming tariff changes; the British metropolis, the m 
West End ........-+-00. ++++--Boston 275 81% 81 volume continues considerably above the records of pre- the Toronto $4,000,000 4 ; 
West End pf........ ouseeeees OE 53 97% 97 vious years at this season. Every week that passes which was subscribed 
West. Can. Power..........Montreal 205 80% 78 under the present condition of general trade adds to the city about 90 
West. Can. Power 5s........Montreal $8,500 87% 86 assurance that due allowances have been made by busi- Ss 
West. Ohio Ry. Ist pf......Cleveland 5 108 108 ness men for whatever changes in the tariff may be in MEXICAN AFFATi ‘ 
West. Penn.......... .....Pittsburgh 25 35 35 store. The sensible view of the matter is that the busi- says that American t 
West. Tel. & Tel. 5s........... Boston $12,500 99% 99 ness of some producers may be deranged somewhat, but finances are not d 
Westmoreland Coal.....Philadelphia 4 7 79 what they lose will be gained by the ordinary business ical affairs have tal 
Winnipeg Railway 5s...... Montreal $2,600 100 100 man. Consumption is so great throughout the country money to meet the M 
Winnipeg Railway ..........Toronto 531 210% 197% that dealers seem to have no fear of becoming over- held in this country t l 
Winnipeg Railway.........Montreal 265 210 198 stocked with goods which they might be able to buy that the mat ty of ,0 U 
York Railway com...... Philadelphia 10 13 13 cheaper under a new tariff régime. That is where our will undoubtedly be m 
York Railway pf..... ...-Philadelphia 55 37 3614 enormous crops and great foreign trade during the past money being raised term} i 
York Railway Ist 6s....Philadelphia year come into play, financing can be done 
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STOCK EXCHANGE BILLS.—Gov. Sulzer of New 
York has so far had eleven bills regulating Stock Ex- 
change transactions introduced in the Legislature. In- 
corporation of the Boston Stock Exchange is under con- 
setts Legislature. 








sideration in the Mass: 


BLUE SKY BILLS.—Bills to regulate sales of 
securities have been introduced in the Legislatures of 
about thirty States. Most of the bills are copied closely 
law passed in Kansas about a year 





after the B 





ago, again ivest it bankers have protested. 
. . . 

BIGGER STOCK TRANSFER TAX.—Bills which in- 

crease the stock transfer tax from two cents to four 


cents on each share of $100 par value sold have b 

introduced in the New York Legislature with the recom- 
mendation of the Committee of Inquiry and with the 
approval of Gov. Sulzer. These bills are said to be in- 
tended to raise $6,000,000 from additional sources of in- 
so that the present State tax may be dis- 





direct revenu 
continued. At a meeting of the New York Stock Ex- 


change Governors the following resolution was adopted: 

“ Whereas, there is under consideration in the Legis- 
lature a bill providing for an increase of the present tax 
on transfers of st« two cents to four cents for 





each $100 of face v: stock sold or transferred; and 
W here the levying or assessment of such increase 

of tax would | air, and inequitable, n 

would not or I upon the members of the 














Exchange but harmful and detrimental to the financial 
inter s of t city be it 

“ Resolved, that the President be authorized to ap- 
point a special committee to make earnest prote i 
the enactment of such proposed law. Said committe 
shall use such lawful efforts as may appeal to it for the 
presentation to the Legislature of this State and to its 


Governor the injustice of such proposed increase of tax, 


and the inevitable injury to the best interests of the 
city and State of New York which would follow its 
enactment 


PERSONAL 


HEALTH.—On Tuesday, Feb. 11, 
J. i’. Morgan was taken ill with acute indigestion while 
on a trip up the Nils Reports of serious illness reached 
New York last week and affected the markets. Mr. Mor- 
gan returned to Cairo during the week, and it was an- 
nounced from his office in New York that he had prac- 
tically recovered from the attack and would go to Rome 
on March 10, as he had intended to do. 








RAILROADS 








NOVEMBER STATISTICS.—Revenues and expen 
of railroads in the United States whose total an: 
operating revenues exceed $1,000,000, as rendered to the 
Inter-State Commerce Commission for November and 
five months ended Nov. 30, 1912, compare as follows: 

1912 — Ss ———— 19 11 
Amount. TIer mile. Amount. Per mile 


al 


iu 








Freight rev...$194,894,¢ $881.09 $170,574,660 $778.77 
Passenger rev.. 53,626,467 242.44 49,821,708 227.73 
Oth. trans. rev. 17,007,541 $1.25 16,561,187 75.70 
Non-tran. rev. 3.24 2, 2 11.09 






208 1,005.29 





205 =61,218.00 


Total op. rev. 


Mt. way & str 3A,60.076 156.65 2 3,147 128.61 
Maint. equip.... 188.31 37,179,817 169.95 


22.44 4,786,691 
414.96 84,790,059 





Traffic expen... 





Trans. expen 

















General exp.... 5,055.651 26.92 6,654,330 
Total op. exp.170,000,104 } 

Net oper. rev.. 90,408,191 408.72 

Outside net . 262,553 1.19 

Total net rev.. 90,6 9 400.91 73,698,475 

Tax accrued .. 10,210,616 16.16 9,940,699 

Oper. income .. 80,459,053 3 o14.29 
July 1 to Nov. 50 

Fre re 923,949,918 3,760.16 








Passen. rev... 
Oth. trans. rev. 
Non-trans. rev. 
Tot op. rev.1 
Mt. way & str... 
Maint quip , 
Traffic expen 
Trans. expen 
General exp 








64.63 11,854, 
6.08LS85 2 
797.7 


fete 









952.07 











Total op. exp 793,566,906 8,630.82 
Net op. rev.... 470,159,896 418,514,044 1,914.83 
Outside op. net. 348,255 1,507,458 6.90 
Total net rev..472,488,149 2,140.15 420,021,502 1,921.73 
Tax accrued DOS28 445 250.23 47,802,978 218.71 
Oper. income ..421,659,70% 1,909.92 372,218,524 1,703.02 
Ay. miles op Tis ee f21S,504 jae es 





*Includes 1,778 s not in the United States 


*Includes 1,750 miles not in the United States 





. . . 

BALTIMORE & OHIO Bids are asked for locomo- 
tives—-60 Mikados, 30 Pacifics, and 10 Mallets—the total 
cost of which will be $2,000,000. 

. . . 

BOSTON & ALBANY.—Directors have voted to issue 
$2,015,000 25-year 444°% bonds, proceeds to be applied to 
the road's 1913 improvement programme. The issue has 
already been approved by directors of New York Cen- 
tral, the lessee road. The 1915 improvement budget in- 
cludes appropriations for bridge work of $1,058,000; for 
Worcester freight yard remodeling, $405,000; for third 
tracking and additional main tracks, $793,000; for signals, 
$194,000, and for Pittsfield improvements, $366,000. The 
new bonds will be dated March 1, 1913. Application for 
authority to sell them will be made soon to the Massa- 
chusetts Railroad Commission and the new Public Ser- 
vice Commission. 








. . . 

BOSTON & MAINE.—A bill permitting the company 
to parallel Central Vermont Railway between Windsor 
and White River Junction was introduced in the Legis- 
lature of Vermont. It permits extension in Vermont of 
the Sullivan County Railroad, leased by Boston & 
Maine, between the line of Central Vermont and Con- 
necticut River, or constructing part of proposed road 
on the New Hampshire side of the river. 

* . . 


CANADIAN NORTHERN RAILWAY.—A bill guar- 
a@ntecing the bonds of the Canadian Northern Railway 





for an additional $10,000,000 for the building of terminals 
at Vancouver and other points, and for a branch line 
from Port Mann to a point near Stevenson, on the 
Fraser River, has been introduced in a special message 
from the Lieutenant Governor. Interest at 444% on the 
bonds is provided for. The Government in the original 
bill guaranteed the Canadian Northern Railway bonds 
for the main line up to $35,000 a mile. These bonds 
paid 4%. 
. . - 

CHESAPEAKE & OHIO.—Officials in a formal state- 
ment deny rumors of continuance of dividends and 
heavy financial requirements of the company. Frank 
Trumbull, Chairman of the board, is quoted as saying, 
“C. & O. will have no financing to do this year except 
for improvement requirements, as it has no other neces- 
sities that are pressing in any way. The property is in 
excellent condition, and improvements which tend to in- 
crease earnings are being vigorously carried on. In the 
seven months ended Jan. 51 the company earned 4% upon 
its stock, and the outlook for the remaining five months 
of the fiscal year is equally good.” George W. Stevens, 
President of the company, says, “The earnings and sur- 
plus are better than last year at this time, and from 
the present outlook I think the company will earn 7% 
or more during the fiscal year. Funds have been steadily 
appropriated and expended for additions and better- 
ments which increase efficiency and reduce operating 
costs. The future for Chesapeake & Ohio has never 
been brighter than it is to-day.” 

’ . . 

CHICAGO & ALTON.—The $2,500,000 three-year 
which mature March 15 will be paid off in cash. fF 
for this purpose will in all probability be raised throv 
sale of a block of company’s $20,000,000 6% bonds au- 
thorized last year. Alton has improvement plans which 
will call for s stantial expenditure, and these wil! be 
provided for when bonds are sold. The management has 
st of its shopmen that they be em- 
iys a week in order 











refused the requ 
ployed eight hours a day for five dz 
that all might have work, its policy of eight hours a 
day for six days to be adhered to. Recently 500 men 
were laid off on account of dull conditions. President 
Worthington says: “ The railroad feels that the agree- 
ment with the unions now in effect is liberal and con- 
tains every provision within reason that the company 
ean afford to grant or that labor should ask for. When 
labor unions attempt to usurp the function of manage- 
ment to the extent of dictating how many men shall be 
employed at any one time they are asking for something 
that cannot be granted.” 
. . . 

DENVER, NORTHWESTERN & PACIFIC.—Of $750,- 
000 receivers’ certificates recently authorized by court 
for purchase of equipment $500,000 are not to be sold, but 
will be deposited with trustees and replaced by equip- 
ment notes after reorganization of the road is com- 
pleted. The remaining $250,000 will be taken by Presi- 
dent Erb of the new company, it is reported, probably 
partly for account of others. Mr. Erb has already taken 
$50,000 of the receivers’ certificates, and will buy the 
rest at a later date. 





“2 © 


ERIE.—A suit alleging granting of passes to em- 


ployes of transatlantic steamshi, companies has been} 
filed in the Commerce Court by Attorney General Wick- : 
ersham, who points out that while under the provisions; 


in the first section of the act to regulate commerce two 
carriers subject to the act may interchange free trans- 
portation for their respective employes, the trans- 
atlantic steamship companies are not carriers subject to 
the act to regulate commerce. 

. . . 

GALVESTON, HOUSTON & HENDERSON R. R.— 
George J. Gould resigned from the directorate of the 
Galveston, Houston & Henderson Railroad at a special 
meeting of the stockholders, and Edward T. Jeffrey, 
President of the Western Pacific and prominently con- 
nected with the Gould railroad interests, was elected in 
his place. toger Campbell of San Antonio also re- 
signed, and was succeeded by Charles E. Schaff of 
Houston, President of the Missouri, Kansas & Texas 
system. Speyer & Co. have purchased from the com- 
pany $2,000,000 first mortgage 25-year 5% gold bonds. 
The bonds are sold by the railroad to refund an equal 
amount of first mortgage bonds maturing April 1, 1913 
The new bonds will be dated April, and mature lf 
They will be redeemable at 105 and interest on any in- 
terest date on sixty days’ previous notice. Holders of 
the old bonds will be offered the privilege of exchang- 
ing for new first mortgage bonds on terms to be an- 








nounced later. 
. . ° 

GRAND TRUNK.—A proposition to have the State 
guarantee the bonds of the Southern New England 
Railway so that the road may be completed has been 
suggested by Gov. Pothier of Rhode Island following a 
receipt of a letter from President E. J. Chamberlin of 
the Grand Trunk suggesting that the money for the 
completion of the road be raised in New England. 
Gov. Pothier will ask the General Assembly to put the 
question before the State at a special election. It is 
estimated that bonds amounting to $6,000,000 will be re- 
quired, these to be guaranteed by the State subject to 
the guaranty of the Central Vermont Railroad. 

* * . 

LEHIGH VALLEY R. R.—The company is putting 
into service on its mountain divisions the new Mikado 
engines recently delivered. These are among the largest 
of their type, weighing 229,000 pounds on drivers, and 
equipped with superheaters, Walschaert valve gear, &c. 
The road has also given orders for ten new large barges 
and two 15-ton steam hoist barges, which are under con- 
struction. They are intended to handle the increasing 
business in New York harbor. 

*- * ¢« 

NEW HAVEN-GRAND TRUNK.—Edward D. Rob- 
bins, general counsel for the New Haven Railroad, says: 
“The application of John D. Lindsay, counsel for Mr. 
Chamberlin of the Grand Trunk, for appointment of a 
commission to take testimony in London concerning con- 
ditions of the financial markets which caused difficulty 
for the Grand Trunk in raising any money at the time 
when work upon the line from Palmer to Providence 
was stopped, pertains wholly to the Grand Trunk feature 
of the case, and has nothing to do whatever with the 
New Haven's side of the controversy.” The six Pacific- 
type engines which have been under construction at the 
Baldwin Locomotive Works for the New Haven’s five- 








hour trains between Boston and New York are to be 
installed immediately. 
. . a 

NEW YORK CENTRAL.—The Public Service Com- 
mission of the Second District has received a petition 
from the New York Central Railroad Company asking 
for leave to merge with itself the following companies, 
of all of which it owns the entire capital stock: Spuyten 
Duyvil & Port Morris Railroad Company, Mohawk & 
Malone Railway Company, Carthage & Adirondack Rail- 
way Company, Gouverneur & Oswegatchie Railroad 
Company, New York & Putnam Railroad Company, 
Wallkill Valley Company, New York & Ottawa Railway 
Company, Tivoli Hollow Railroad Company, Buffalo & 
Erie Basin Railroad Company, New York Central & 
Niagara River Railroad Company, and Tonawanda Isl- 
and Bridge Company; also a petition from the New 
York & Putnam Railroad Company to merge with itself 
the Mahopac Falls Railroad Company, of which it owns 
all the capital stock. All these roads at present form 
links in the New York Central system in New York. 

. . * 

PACIFIC MAIL STEAMSHIP COMPANY.—Julius 
Kruttschnitt has been elected President, Director, and 
ex-officio member of the Executive Committee, to suc- 
ceed R. S. Lovett. Hugh Neill was elected Secretary, to 
succeed Alexander Miller, resigned. 

. * . 

PENNSYLVANIA RAILROAD.—President Samuel 
Rea has denied persistent rumors heard in Wall Street 
that $45,000,000 of new stock was to be issued by an- 
nouncing that the Directors had not considered any 
financial plan for 1915. The matter of raising funds for 
the needs of the ve: he said, was not likely to be dis- 
cussed by the Directorate for some time, and when a 
decision was reached the public would be informed at 
once. 

“It is the policy of the Pennsylvania Railroad man- 
agement,” said he, “to make public the declaration of 
any purpose it may have in the direction of new 
financing at the earliest practicable moment after it is 
decided upon. In all cases where an issue of new stock 
is to be made such issue is always announced immediate- 
ly after the meeting of the Board of Directors ic 
takes action upon such propositions. It is not the policy 
of the management to comment upon irresponsible 
rumors concerning its intentions. The public may rely, 
therefore, upon the fact that any statements concerning 
the Pennsylvania Railroad Company’s financing which 
are not announced by the company are wholly specu- 
lative and supposititious.” 

. . * 

PHILADELPHIA & READING RAILWAY.—Judge 
Sater, in the United States District Court, has ordered 
the dismissal without prejudice of the Government's 
suit filed against the Philadelphia & Reading Railway 
Company in June, 1908, under the Hepburn commodities 
clause. The application for dismissal was contested by 
counsel for the Reading Company on the ground that 
the company had filed an answer to the suit and that 
the Government had never proceeded with the suit, and 
claimed further that if the suit was dismissed at all, 
it should be dismissed absolutely. The court held, how- 
ever, that there was nothing to show that the Govern- 
ment intended to bring another suit and ordered that a 
decree be drawn dismissing the suit as above. 

* . 

SEABOARD AIR LINE.—The National City Bank 
and Potter, Choate & Prentice are offering the three- 
year 5 per cent. notes, dated March 1, at 98% and interest, 
to yield about 5.45. Proceeds will be used to refund 
obligations representing expenditures for improvements 
and betterments to the extent of about $2,400,000, leav- 
ing about $3,600,000 for additions and betterments to 
the property and for reimbursement of the company for 
capital expenditure and other cash obligations. J. M. 
Shea, General Superintendent, has resigned, and the po- 
sition has been abolished. Mr. Hix has been appointed 
Superintendent of Transportation, a new office. 

. * . 

SOUTHERN PACIFIC COMPANY.—The annual re- 
port showed a surplus applicable to dividends on the 
common stock of $21,603,152, which is equivalent to slight- 
ly less than 8 per cent. on the $272,672,000 outstanding. 
In the previous year the surplus was 9.56 per cent. 

Both gross earnings and operating expenses were af- 
fected by a number of unusual circumstances last year. 
Severe Winter and Spring weather, followed by a partial 
crop failure and the shopmen’s strike, resulted in a de- 
crease of $1,095,000 in gross revenues, and an increase 
of $1,130,000 in operating costs. 

In his comment on the year’s results Chairman Lovett 
says: 

“In the Summer of 1911 the machinists, boilermakers, 
blacksmiths, car repairers, and sheet metal workers on 
the Southern Pacific and Union Pacific systems presented 
demands involving an increase in wages aggregating 36 
per cent. and working rules and conditions which would 
have seriously abridged the company’s ability to perform 
its duties. A general strike was declared on Sept. 30, 
1911, and 5,189 employes of the Southern Pacific system 
and 3,042 of the Union Pacific system responded. Their 
places were soon filled, but, of course, many unskilled 
workmen were among those first employed, and several 
months elapsed before all of these were placed and the 
new force was brought up to the proper state of effi- 
ciency. Heavy expenses were incurred in hiring guards 
to protect the employes of the company from violence 
and prevent damage to the company’s property, and 
much annoyance and inconvenience in the conduct of the 
company’s business ensued. 

“There has been a gratifying increase in the earn- 
ings, beginning with the current fiscal year. The large 
crops throughout the country have given an impetus to 
business, and the prospects for a good business year are 
most encouraging.” 

The Central Pacific line, which will soon pass to the 
Union Pacific if the dissolution plan now before the 
Circuit Court receives approval, had a surplus equivalent 
to 4.64 per cent. for its $67,275,000 of common stock, after 
the payment of bond discount and other charges. This 
company paid dividends of 4 per cent. on the preferred 
and 6 per cent. on the common, partly out of the previous 
surplus. 























INCOME AND EXPENDITURES. 
1912. 1911. 1910. 
Av. mile op..... $ 9,970 9,895 9,752 
Gross op. rev....$120,433,055  $121,911,028  $124,523,905 
Out. op. rev...... 11,002,115 10,769,511 10,498,702 
Total op. rev.... 181,525,170 132,620,539 195 2--~ 
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Operating ex.... 75,652,106 74,521,660 73,514,034 
Out. op. ex......+ 10,838,937 10,483,554 9,750,814 
TOROS ..cccscesse SG2LS00 4,850,347 4,519,374 
Total op. ex.... 92,112,282 89,855,561 87,784,222 
Net op. rev...... 09,412,888 42,764,978 47,238,385 
Other inc....... ° 6,735,189 10,709,180 
Total inc.....0.... 48,265,408 49,500,167 57,947,565 
Fix. chgs......... 26,566,563 23,382,959 22,484,347 
Surplus ....0.... 21,698,845 26,117,207 35,463,218 
MG. Oiisinncees cee 95,692 28,214 46,323 
Net surplus...... 21,603,153 26,088, § 85,416,895 
Div... ccvecesesces BGSBLIGT 16,361,426 17,238,347 
Balance .céscccs . 5,241,966 9,727,566 18,178,549 
Surplus for year. 5,241,966 9,727,566 18,178,549 
OPERATING REVENUES. 
Wreath ii.cicas «+ $72,648,092 $73,677,293 $77,018,554 
Passenger ....... 40,269,238 40,814.399 40,244,856 
Mail and ex...... 4,989,854 5,165,949 4,976,273 
Miscellaneous .... 2,525,871 2,253,387 2,284,222 
Total rail....... « 120,433,066 121,911,028 124,523,905 
Out. op. rev...... 11,092,115 10,709,511 10,498,702 
Total rev...... e+ 121,525,181 152,620,539 135,022,607 
OPERATING EXPENSES. 
Mt. w. and st . $14,464,205 $15,889,130 $16,098,705 
ae re 16,318,140 15,312,206 15,808,391 
Traffic expenses. . 3,201,367 2,947,063 2,481,186 
TIARA Chev écscce 38,270,811 96,524,585 35,658,046 
General ex....... 3,848,676 3,467,706 
Botal wAlbsesccccs 5, 74,521,660 73,514,034 
Out. op. ex....... 10,838,983 10,483,554 9,750,814 
Total expenses... 86,491,043 §5,005,214 83,264,848 
TRAFFIC STATISTICS. 
Pass. carried..... 40,329,011 39,989,058 40,190,200 
Pass. car. 1 mile.1,787,640,000 1,808,133,000 1,805,835,000 
Av. distance car- 
ried, miles..... $4.32 45.22 44.93 
Rate per pass. 
SP. Mi sdsse. 2.208e 2.215¢ 2.188¢ 
Tons rev. frt 
earried ........ 26,950,150 26,706,631 25,962,7 
Tons rev. frt. 
BAR want chon 6,145,555 6,189,785 6,628,686 
Average dist. haul 
(miles) nee 228.03 232.04 255.32 
tate per ton 
per mile........ 1.168« 1.175¢ 1.162¢ 
Pass. traffict £4.469 $4.570 $4.554 
Freight traffic} $7.12 $7.190 $7.773 
7 Per mile. 


TRANS-APPALACHIAN RAILWAY.—Chartered in 
West Virginia, to build a railroad connecting Parkers- 
burg, W. Va., with Covington, Va., a distance of 150 






miles. Construction is to be begun at Marlinton. The 
authorized capital is $50,000. 
ee ge 
WESTERN PACIFIC.—Company’s counsel has filed 


objections to some of the details in the plan for selling 
the Central Pacific to the Union Pacific as a part of the 
Harriman merger Attorney General 
has admitted the reasonableness of the objections, and 
; informed the California Public Service Commission 
» protested items are not essential to the plan, 
can be stricken out 





dissolution. The 





INDUSTRIALS, MISCELLANEOUS 


AMERICAN CAN.--Boston reports say that the most 
of the $14,000,000 issue of the new 5 per cent. Amer- 
ican Can debentures has been placed, and it is ex- 
pected that within few days the entire fssue will 
have been taken care of. 


. . 
AMERICAN COTTON OIL COMPANY.—H. C. Fahne- 
steck has resigned from the Directorate and has been 


eded by Willi 1] 





m Fahnestock 





AMERICA} rELEGRAPH.—For the 


year: 

1912. Increase. 
Earnings OE eee Free ret $689,379 $81,626 
MEE a nat besadonciness cascaecnes Ge 7& 455 
eee a dan ue waee o aveces 113,740 3,171 
BWI eMAS on cc cccveccececsaccccccce 76,888 socees 
EE pdocuaasuay’ OPER rrr 36,852 3,171 
Miles of wire...... batt sehaawesar 1,699 11 
Number of office Serer ere et 84 5 
Number of instruments......e.-e.- 37,196 a4 
Messages delivered aaa ahoee ... 6,298,63 843,675 
Messages collected... cesses 3,067,068 399,532 


7 ee 

AMERICAN SHEET AND TIN PLATE.—Official an- 

nouncement is made that the American Sheet and Tin 

Plate Company will spend $500,000 for extensions at its 
sheet mill in Farrell. 


e 8 *# 
AMERICAN STRA\WBOARD.—The 46,280 shares of 
stock secured by the Bondholders’ Committee under 
foreclosure of the collateral trust mortgage will be dis- 
tributed pro rata among the bondholders. 

e s $ 

AMERICAN SUGAR REFINING COMPANY.—Has 
secured the closing of the lower ends of Thirteenth and 
Fourteenth Streets, Queensboro, New York City, where 
the thoroughfares intersected their water-front property. 
The Havemeyer & Elder interests will immediately begin 
the construction of a $1,000,000 freight terminal which 
they will operate in addition toe their wharves in the 
Eastern District. 

The firm's Brooklyn BE. D. terminal, which has been 
in existence since 1876, handles over 1,500,000 tons of 
freight annually, and the new plant will be almost as 
large. The “Queensboro terminal,” which is anticipat- 
ing the development of Long Island City as a manufac- 
turing and shipping centre, will have connections with 
practically every railroad and water line in the country. 
Freight rates, with but few exceptions, will be the same 
as those from New York City. The terminal will have 
locomotives to haul cars to and from loading platforms, 
and floats, lighters, tugs and floats to carry cars to the 
float bridges of the various railroads. In addition, there 
will be warehoi ses, coal pockets, etc., and ‘arge cranes 
for handling heavy freight. A proposition is also under 
way to establish a belt line railroad, either surface or 
elevated, to connect the various plants and wharves of 
the district. 

. > > 

APSLEY RUBBER COMPANY.—tThe stockholders 

have voted to increase the capital stock of the company 





from $750,000 to $1,000,000 by issuing 500 new common 
and 2,000 new preferred. 
sees 
ARMOUR PACKING COMPANY.—Has purchased 
the plants of the Halstead Packing Company and the 
Central Lard Company, both in Jersey City, and will 
start business at these plants with a large force of em- 
ployes on March 1, according to The Hudson Observer. 
It is further stated that the Armour people have also 
acquired the Erie grain elevator and Jersey City stock 
yards, in Jersey City. Purchase of large tract of real 
estate in vicinity of these plants is also supposed to have 
been made. 
* ¢ 
ATLANTIC COTTON MILLS.—Has filed with the 
Massachusetts Secretary of State a statement of its 
financial condition, dated Nov. 30, 1912, which compares 
as follows: 


Assets— 1912. Changes. 
Real estate and machinery...... $1,065,679 Inc. $14,482 
Material, stock in process........ 780,823 Inc. 135,584 
Cash and debts receivable........ 318,499 Inc. 103,457 
Profit and loss...... sesececcess+. 246,046 Inc. 106,265 

a sa cecccccscocssss $2,411,047 Inc. $359,788 

Liabilities— 

Capital stock .......cceeessees+-- $1,000,000 
Accounts payable ....ccecccceceees 51,047 Inc. $39,788 
Floating debt ..... evccccescsesse 1,060,000 Inc. 820,000 

ME Se cionan sacsne eesceccess- $2,411,047 Inc. $359,783 

see 

ATLANTIC REFINING COMPANY.—The annual 


meeting of stockholders will be held at Philadelphia, 
Tuesday, March 4, at 2 P. M. 
*> © 6 
BALDWIN COMPANY.—Reports for the year ended 
Dec. 31 last, gross earnings of $441,912 and a surplus of 
$167,513. The total sales aggregated $5,462,230. 
zs ¢s 
BOOTH FISHERIES COMPANY.—Has declared the 
regularly quarterly dividend of 1% per cent. on its pre- 
ferred stock, payable April 1 to holders of record March 
20; also a dividend of 4 per cent. on the common stock, 
payable in preferred stock between April 1 and April 
15. Books close March 20 and reopen April 1. At the 
meeting of Directors the retiring officers were re-elected. 
The company is about to erect a large cold storage ware- 
house in Minneapolis at a cost of $400,000, for taking 
care of increased business. 
* > 
BRYDEN HORSE SHOE COMPANY OF PENNSYL- 
VANIA.—Files a certificate of increase of its capital 
stock from $750,000 to $5,275,000. It is understood that 
none of the new stock will be issued for some time. 
> + 
CHICAGO PNEUMATIC TOOL COMPANY.—The 
Lawyers Title Insurance and Trust Company invites 
tenders for the sale to it of $34,444.67 worth of the first 
fives at not over 105 and interest as part of the opera- 
tions of sinking fund. Tenders are invited for the sale 
of the above-described bonds to the Trustee at a price 
not exceeding 105 and accrued interest, sufficient to ex- 
haust said fund. The Trustee reserves the right to re- 
ject any or all bids. 
*>- - ‘ 
CLEVELAND & SANDUSKY BREWING.—Reports 
for the year ended Dec. 31: 





1912. Changes. 
Datal GOrningGs. « < o...00 peonsoantites $818,904 Dec. $126,741 
GOOG RE GATS. o.oo 0 ccdscccces . 157,475 Dec. 8,015 
Bad debts and depreciation...... 176,409 Dec. 687 
Net profits .......... seseseees $485,020 Dec. $123,039 
Bond interest 385,162 Dec. 919 
Sinking fund 50,000 
ere ae coccccsoscese $51,858 Dec. $122,120 
Previous surplus .............+-. 1,136,628 Inc. 173,978 
TOURS. GUND. wasiksiciccacwace $1,188,486 Inc. $51,858 
Less amount transferred to work- 
ing capital account...... er er 1,156,628 Inc. 1,136,628 
Pinal surplus. .....cccsccees = $51,858 Dec.$1,084,770 
RE GIs kins cdccsdenbadeads sek 501,896 Inc. 8,504 
* ¢ 6 


CONTINENTAL CAN COMPANY, INC.—AlIl of the 
$5,500,000 preferred offered by the bankers was applied 
for in advance of public subscription and before the act- 
ual formalities of incorporation under New York laws 
had been completed. 

oe ee 

CONSOLIDATION COAL COMPANY.—Stockholders 
at a special meeting on the 18th ratified the action of the 
Board of Directors in issuing $6,500,000 6 per cent. 10- 
year convertible notes and authorized an increase in the 
capital stock of $6,190,500 to take care of the convertible 
feature of the notes. 

*> ee 

WILLIAM CRAMP & SONS.—At a meeting of share- 
holders to consider an increase in capital stock from 
$6,098,000 to $8,098,000 by the issue of $2,000,000 6 per 
cent. preferred stock, President Grove said: ‘* The man- 
agement has for some time had under advisement the 
question of previding capital for certain improvements 
necessary. It was hoped that plans to this end would 
be in shape for presentation to the shareholders at the 
special meeting. As the management is not ready at 
this time to present the matter the meeting will be 
adjourned to be reconvened at the call of the Presi- 
dent, notice of which will be duly mailed to each share- 
holder.” 


ses @ 

DU PONT COAL COMPANY.—A merger of seven 
bituminous coal companies in Kentucky has been con- 
cluded. Gen. Coleman du Pont, President of the du Pont 
Powder Company and of the Central Coal & Iron Com- 
pany, will head the new concern, which will be known 
as the du Pont Coal Company and will have a capital 
of $6,000,000. Companies now in the merger are the Cen- 
tral Coal & Iron Company; Consolidated Coal Company ; 
Caldwell Coal Company; W. G. Duncan Coal Company ; 
W. S. Wickliff Coal Company; Hillside Coal Company, 
and the Broadway Coal & Mining Company. Options 

heen secured on 21 other mines in western Ken- 
tucky. 
eee 

FEDERAL SUGAR REFINING COMPANY.—Judge 
Coxe, .n the United States District Court ‘Thursday, sus- 
tained the demurrer of the company in tke suit brought 
by the Government to recover $119,080 for duties on 
Bevis . ssc aid GEcisuon yvuudge Coxe Says; “if 
the plaintiff's contentions be ccrrect, there will never 
be a time when the importer will be safe. Whenever the 
Collector desires to do so, he may make a decision of 
fraud and the importer will be remedyless. If the finding 





and decision of the Collector are final, there is no 
answer that the defendant can make, even though he 
can prove that there was no fraudulent intent in his 
entry of goods. Such a result is abhorr 
of justice and is, I think, cx 
American jurisprudence.’”” Judge Coxé 
fact that the original weighing 
to the Collector is not controlling 





ent to my sense 
> principies of 
that the 


says 











Government is allowed twenty da) time in which to 
amend the complaint. 
> > = 
GENERAL CHEMICAI At e annual meeting the 
retiring Directors were re¢ ected James L, Morgan, 
formerly Treasurer, was e] ed V I sident and Sec- 
retary, succeeding E. H. Ri i > President W. 
H. Nichols, Jr., was appointed Chairman of the Kxecu- 
tive Committee. Lancaster Mors Assistant ‘Treas- 
urer, Was appointed Trea 
ses 
GENERAL RAILW EQUIPM r COMPANY.— 
A creditor with a « of $637 filed a petition in bank- 
ruptcy. Same creditor clso asked t ve the United 
States Electric Company, a subsidiary of the Railway 


on a claim of 





Equipment Company, dec 
$7,775. The General Ra E I Sompany was 
incorporated in April, 1912, in M €, with $15,000,000 of 
authorized capital stock. In advertisements it was stated 
that the company had been forr it equire the United 
States Electric Company, the | Switch and Signal 





ment C 


Company, the National Tele; e Sel r Company, the 
Charter Electric Company, the Sandwich Electric Com- 
pany, the Sandwich Pole Cha Company, and the 
International Telegraphic Call C The advertise- 
ments said that among the Directors w ex-Gov. John 
W. Griggs of New Jersey, Jar ia} formerly Vice 
President of the Steel Cor; tion; W. G. Besler, Vice 
President of the Central Railroad « New Jersey; New- 
man Erb, and Jules S. Bache. G M. Seeley was 
President. 
¢ ¢ 

HIGBEE GLASS COMPA? $ 1e1 Irvine has 
been appointed receiver of t I Higbee Glass 
Company following the filing of an equity bill by John 
W. Baxter with a claim of $6,027. T ompany’s plant 
is valued at $150,000 and ) ible of $20,000, 
with debts not stated. O. J. W. Higbee, President of 
the company, agreed to the receive hip. The receiver 
has power to run the business 1 1M 1 1, 1914. 

* ¢ @ 

INTERNATIONAL HARVESTER CORPORATION, 

—Has been authorized by the Secretary of State of New 




























York to transact busi n State. The anti-trust 
trial of the Internati Ha r Company will be 
resumed at Omaha March 4, when the fendants will 
begin the presentation of evidence 

* 2 @ 

KANSAS CITY STOCK YARDS ¢ -ANY.—Boston 
report says that about 96 pel f the stock of Kan- 
sas City Stock Yards Compa -ri has been 
presented for exchange into st enr- 
poration of the same name 
November last. This is more 
the plan operative. 

The Missouri corporation hau ,. 
ized, of which $8,160,000 wa i, te 
of 6 per cent. per annum new M > company 


have $11,500,000 stock, $ common and $9,000,000 
5 per cent. cumulative preferred. The old stock has been 
exchanged share for share for the new preferred plus 

















$10 in cash. The privilege was also open to the old 
stockholders to subscribe $50 per share for the new 
common in the ratio of one share for each seven shares 
in the Misouri corpora owned and deposited. The is- 


underwritten and the cash re- 
the $10 per share 

commission and 
er vests solely in 


sue of common stock is 
ceived therefrom will be used t 

to depositing stockholders, underw 
other expenses of the p! 
the common stock of the Maine 








LA BELLE IRON WORKS At a meeting of Direc- 
tors it was decided to submit the proposition from New 
York parties to enter a merger ¢ teel and tin plants to 
the stockholders at the nnual meeting on March 11. 
The Executive Committee whi d New York made 




















no recommendations. The latest list o* companies to be 
merged is: La Belle Iron Works, the McKeesport Tin 
Plate Company, the Washir I Plate Company, 
the Osterberg Tin Plate Company, th eling Sheet 
and Tin Plate C ny 1 the C ) Steel and ‘Tin 
Plate Company. 
s ¥ . 
MIDVALE STEEL COMPANY Annual report for 
the year ended Oct. 31, 1912, whicl mpares as follows; 
1912, i911 1910. 1909. 
Net profits * $770,951 $854,580 $1,311,181 $555,347 
*After deducting all charg € nses, &c. 
es 
MONTGOMERY WARD & CO.—Lee, Higginson & 
Co. and Kissel, Kinnicutt & Co. « red $5,000,000 7 per 
ferred st < Divi- 


cent. cumulative prefs 
dends payable quarterly 
1. Callable as a whole at 411 
$112.50) and accumulated 





Jan, 1, April 1, July and Oct, 
sinking fund at 
offering was 


















reported to have been five scribed. 

NATIONAL CARBON COMPANY The annual re- 
port for the year ended Dx 1 12 

1 
Net earnings..........-$1,261,2 $951,145 $1,; 
Preferred dividend 15,00 000 
Zalance ......++- 946 145 988,206 
Common dividends } ) 000 330,000 
‘ ena 

Balance ..6..--ccccoces 45 8,296 
Deprec &« t 24 $ 285,803 
Surplus .....+- ciia~ ae 14,171 372,403 

M. RUMELY COMPANY ; s approved in- 
crease in the common stock from $12,( 109 to $22,000,000 
and authorized the creation of $10, 1) two-year 6 
per cent. convertible ¢ Id notes ¥ 1 will be offered 
to common stock! agrees 
ment with William Sale urten & ¢ 
of New York, was also 

* . os 

UNITED CIGAR § ‘ i to have been 
showing sales during t t the rate 
of $40,000,000 a year It 3s und ‘ earnings 
for twelve months ended N be 1912, ¥ in 
the neighborhood of $32,000,00 Cc any now has 


over 1,100 stores. 
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LOANS UPON FARM PROPERTY 
Principles and Experiences of Loaning 
Money to Farmers Upon Mortgage 

Jesse R. Clark, President of the Union Certral 
Life Insurance Company, Cincinnati, Ohio, at a re- 
cent meeting of Presidents of insurance companies, 
told of the experiences his company had had in spe- 
cializing on loans to farmers. 

“ Land presents all the inherent elements of per- 
manence; it cannot be removed; it cannot be de- 
stroyed; it will not decay; thus it approximates an 
absolute security for the advancement of money. 
The farming industry has kept pace with the won- 
derful development of the commerce and manufac- 
tures of this country. Products find a ready and 
remunerative market, and lands have steadily in- 
creased in value. Education in agriculture has dig- 
nified the occupation, and the automobile has elimi- 
nated the isolation of the life. So that “back to 
the farm ” is becoming more and more popular with 
the young man upon the threshold of his life 
work. 

“The farm loan for a long term with a partial 
payment privilege presents the possibility of an 
ever-enhancing security by a double action—the 
normal advance in value of the land, and the reduc- 
tion of the amount loaned by partial payments. 

“ What are the salient features of a farm as a 
security? Location on a good public road, near to a 
good railroad market, surrounded by well-improved 
farms, are the prime factors in the salability of any 
individual tract. The general topography, showing 
the susceptibility to cultivation and drainage, indi- 
cates the possibilities of the tract; water is vital, if 
too much—overflow; or, if too little—drought. The 
productive quality of the soil is evidenced by the 
record of the crops harvested—not for the last year 
only, for it might have been a failure—bvt for the 
average of the last five years. Farm buildings suf- 
ficiently cayacious for ordinary purposes are a 
necessity; anything additional does not add to se- 
eurity. 

“The moral risk of a \oan is an important fac- 
tor. If the borrower sober and energetic, and is 
equippe* . «nplements to farm with the least 
eapeuse; if he has stocx to consume his surplus 
crops; if he has assets additional to the farm; if he 
has no liabilities other than the loan proposed; if 
he has had a net income for the last five years; if 
the loan proposed is wanted to pay one already 
existing of equal amount, or the balance of purchase 
money, or to make some needed improvement, and 
not to pay operating expenses of past years; if all 
this represents the financial condition of the bor- 
rower, the moral risk adds security. 

“The test of a mortgage investment is the ex- 
perience with real estate obtained under foreclosure. 
During forty-six years my company has acquired 
871 pieces of real estate through foreclosure of 
mortgage, costing a total of $2,839,660.27. It has 
sold 859 pieces, and now has on hand 12 pieces lo- 
cated in five States and costing $46,331.19. In de- 
termining the total cost of foreclosed real estate 
the following items were included: Principal—inter- 
est accrued calculated at penalty rate; taxes and 
































SNOW MAP OF THE UNITED STATES, FEBRUARY 17 
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On the 17th the Winter wheat area of the country appeared practically bare of snow covering. 
Shading shows a three-inch covering in the northern part of the country. 





assessments, court costs, attorney fees, and all in- 
cidental expenses. The total loss upon the invest- 
ment of $133,838,549.44 during the contingencies of 
forty-six years has been $193,485.11. 





THE COTTON AND GRAIN MARKETS 


They Showed a Downward Tendency for 
Cotton, an Upward One for Wheat 

The cotton market showed a downward tendency 
last week, almost entirely traceable to the 
dwindling demand for real cotton, although it was 
said that speculators who had dabbled in futures 
were selling to take small losses and get out. 
There has been reported to be very small “spot” 
buying of bales by spinners, who seem to look for 
lower prices, since they buy some cotton but in 
small lots, as needed. 

Europe is not taking our cotton in anything like 
the quantity she took it in December. The Balkan 
war and money conditions have cut off the de- 
mand. 

The wheat market tended higher. Weather con- 
ditions are regarded as unfavorable. There is prac- 
tically no snow covering over the Winter wheat 
States and deficient precipitation. At the same 
time temperatures are abnormally high, inducing 
thaws and plant condi’ions that would turn serious 
in case of a sudden freeze. 

Prices of the grains in Chicago and of cotton in 
New York were as follows: 


WHEAT. 

—May.— —dJuly.——- —-Sept.— 

High. Low. High. Low. High Low. 
February I7...... 92% 2% 91% 91% 80% 0% 
February 18...... 93 9214 91% 91% ry 90% 
February 19...... 93% 2% 291% 91% 0% 90% 
February 20...... 93 92% 91% 91% 90% 90 
February 21...... 93 92% 991% 91% 00% 89% 


Week's range..... 93% 21% 91% 91% 290% 989% 





JANUARY PRECIPITATION OF RAIN AND SNOW 
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this map, reproduced from the Government Precipitation Map for January, the shaded areas had 
received more moisture than normal, the unshaded areas less than normal. 








CORN. 
—May.—- —-July-—- ——Sept.— 
High. Low. High. Low. High. Low. 
February 17....... 52% 51% 535% 52% H% i 
February 18....... 52% 52% 53% 53% 54% 54% 
February 19...... 52% 51% 53% 53 54% 54% 
February 20.......02% 51% 53% 53 hye «864% 
February 2L...... 52% 52% 53% 53% 54% TH% 
Week's range.....42% 61% 53% G25 S4% i 
OATS 


—May.—- —July—- —-Sept.— 
High. Low. High. Low. High. Low. 
February 17.......834% 83% 34% 33% 34% 33% 


February 18...... 34% «034% CKO 
February 19....... 34% 34 34% 34% 34% 4 
February 20,......34 34 34% 34 34% «34 
February, 21....... 34% 42684% 0 84%HCOCOSKHCOCOKHCCOC KS 
Week's range..... HA% 834% B4i% 33% s4% 33% 
COTTON. 
—March— —May— —July— —Sept.— 


High. Low. High. Low. High. Low. High. Low. 
Feb. 17...1220 2211 12.04 11.91 11.97 11.83 11.42 11.38 
Feb. 18..12.26 12318 12.12 12.01 12.00 1191 1150 1145 
Feb. 19...12.28 12.08 12.15 11.93 12.03 11.82 11.52 1147 
Feb. 20...12.15 12.01 12.01 1184 11.90 1175 1148 1148 
Feb. 21...12.15 1205 11.97 11.87 11.90 1L80 1152 1153 
Whk's r’ge.12.28 12.01 1215 1L84 12.038 1175 11.52 1138 


AGRICULTURAL EXPORTS 





January Shipments of Cotton, Grain, &c., 
Show a Decline from Months Before 








——January. 
1912. 1913. 
Breadstuffs, value ..... $11,351,587 $22,474,896 
Cottonseed oil, pounds.. 65,960,907 40,644,400 
Cottonseed oil, value.... $3,812,173 2,670,378 
Cattle, hogs, and sheep, 
Oc ales atned esas $1,042,990 $61,561 
Meat and dairy prod- 
ucts, value ......... $11,135,597 $11,352,887 
Cotton, bales .......... 1,413,597 899,395 
Cotton, pounds ........ 728,944,155 470,023,136 
Cotton, value .......... $71,294,506 $58,307,976 
Mineral oils, gallons.... 130,708,012 165,573,969 
Mineral oils, value...... $7,824,533 $11,029,241 
Total valve ........ $106,461,286 $105,896,939 





Seven Mos. Ending January 
1912. 1913. 

| Breadstuffs, value $74,576,317 $124,776,446 

Cottonseed oil, pounds.. 237,957,681 168,350,200 

Cottonseed oil, value... $14,408,096 $11,056,098 

Cattle, hogs, and sheep, 


| OO PRP OSE $6,918,597 $625,364 

| Meat and dairy prod- 

} ucts, value ....%.... $77,116,366 $68,010,458 
Cotten, bales ....<%..-- 7,085,962 6,589,888 
Cotton, pounds ........ 3,677,302,300 38,457,632,603 

| Cotton, value ......... $369,466,612 $413,361,834 


Mineral oils, gallons ...1,035,795,040 1,156,270,797 








Mineral oils, value .... $62,346,915 $76,804,044 
Total value ....... $604,832,9038 $694,634,244 
Corn, Wheat, and Beef. 
——January. 
| 1912. 1913. 
| Corn, bushels .......... 7,601,295 11,201,589 
Com Tee hac ccens cack $5,376,665 $6,237,678 
Wheat, bushels ........ 2,018,594 8,337,632 
| Wheat, value .......... $1,863,114 $8,157,285 
Flour, barrels ......... 837,504 1,108,330 
Py WHEE ccccseccciss $3,843,557 $5,126,346 
Cattle, number ........ 10,624 276 
CoG ED cowtnctaces $967,175 $16,483 
Beef, fresh, pounds..... 1,027,491 720,105 
Beef, fresh, value...... $112,087 $87,568 
| Seven Mos. Ending January 
| 1912. 1913. 
COPE, DOMES co cccecses 24,178,605 18,562,394 
| A EE and Cpee dee $17,144,846 $11,226,267 
; Wheat, bushels ........ 24,466,802 63,248,577 
Wheat, value .......... $22,893,559 $60,888,151 
| Flour, barrels ......... 6,864,212 6,744,679 
i a ee $31,863,853 $31,435,626 
Cattle, number ........ 72,4 6 
| Cattle, value .......... $6,557,648 $400,003 
Beef, fresh, pounds..... 10,573,389 4,147,891 
Beef, fresh, value...... $1,081,152 $525,325 


Pebruary 24, 1913 
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